





WINTER CRUISES TO THE GOLDEN CARIBBEAN 


GREAT WHITE FLEE] 








HEN you cruise oer the Golden} ; 
Caribbean on a Great White Fleet 


hy Ship, where “every passenger Is a guest, you. 
‘will enjoy the excellent food, all outside rooms, 
wide decks on which to dance and play and 
“ especially the careful, personal service, the 

“knowing how” which goes to make your 


oa “adventuring into the Spanish Main” a luxury 


«8 


— every week Great White Fleet 
Ships leave NEW YORK and NEW 
ORLEANS on cruises lasting from 9 to 24 


days. These ships carry only first class pas~- 
sengers ; and all hotel and railway accommo- 
dations, motor trips, etc., are included in the 
BS price you pay for your ticket. 
You can visit—and enjoy— F i 
Cuba, Jamaica, the Panama Ag Address Passenger Traffic Department 
Canal Zone, Costa Rica, 


_ , UNITED FRUIT COMPANY 
Colombia, Guatemala, British STEAMSHIP SERVICE 
Honduras and Spanish Hon- R 632 
duras. Make your reserva- B PI some New York Ci 
tions early for travel to the silanes Seager we Pag Y 
Caribbean is going to be un- Write for illustrated free booklets. 
usually heavy this year. 
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Always better and better is the trend in truck 
) design by International Harvester. 
) Greater economy. longer, roomier bodies, 
124-inch wheelbase, better appearance, greater 
driving ease, longer life —four wheel brakes — 
these and many other improvements in the 
new Special Delivery are made possible by 


The new Special Delivery is a powerful, fast 
truck for hauling lighter loads—and econom- 
ically! All the speed you need for the open 
road, with quick get-away and flexibility for 
the thick of traffic. 

If you need a thrifty, fast truck for light loads, 
see the new International Special Delivery, or, 











the enterprise of an alert engineering staff better still, put one to work on your job. Come 


that keeps International trucks a step ahead intoany Company-owned branch or dealer and 
see this truck, or phone and 


it will be brought to you. 


of the current demand of 
truck users. 


TIONAL} 





The International line includes the Special Delivery for loads up to %-ton; the 1-ton Six-Speed Special; 4 and 6-cylinder Speed Trucks 
of 1%, 1% and 2-ton sizes; Heavy-Duty Trucks ranging from 2%-ton to 5-ton sizes; Motor Coaches, and McCormick-Deering 
Industrial Tractors. Sold and Serviced by 168 Company-owned Branches in the United States and Canada, and dealers everywhere. 


INTERNATIONAL HARVESTER COMPANY 


OF AMERICA 
606 SO. MICHIGAN AVE. (INCORPORATED) CHICAGO, ILLINOIS 
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Odd Lots 


The uncertainty of the stock market makes it imperative to 
diversify your holdings for your financial safety. 











Consider how much more secure you would be with 10 shares of 
stock in each of 10 selections than you would be with 100 shares in 
any one of them. 


This equalization gives greater margin of safety than is procurable 
in any other way. 


Ask for Booklet F.365 


100 Share Lots 
Curb Securities Bought or Sold for Cash 


John Muir&(o 


New York Stock Exchange 
Members New York Cotton Exchange 

National Raw Silk Exchange, Inc. 
Associate Members: New York Curb Market 


50 Broadway NEW YORK 11 West 42nd St. 
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of Automobile 











Since January 1st, over a million Chevrolets | so low as to be within reach of the great major- 
have been produced and sold, making Cheyrolet _ity of the people / 


for the second consecutive year, the world’s 
largest builder.of automobiles. 


Strict adherence to this policy has brought to 
Chevrolet a’record of success. ranking with the 


This outstanding achievement constitutes an || great industrial achievements of all time. It has 
overwhelming endorsement of Chevrolet’s / } made possible the constant improvement and 
basic manufacturing policy—a policy expressed | . expansion of Chevrolet manufacturing facilities. 
in the famous slogan, ‘‘Quality at Low Cost.’’’ It.Jnas enabled Chevrolet to build oentinneley 


better automobiles to meet the changing sta 


The conclusion of Chevrolet’s greatest “year ; ype eeitic demand. 


is_a fitting occasion for the re-affirmation 
of this policy: To build a quality automobile 
whose design incorporates every possible feature’ 





"And today, after 16 years of consistent progress, 
rolet has again demonstrated its abilit 


of progressive engineering . . . whose betty ovide an even greater measure of qua ty, 


is distinctive, smart and satisfying . . -Avhote 


and performance—at prices so remar 


reliability is the result of fine materials and /ably > low as to be within reach of everybody, 
precision manufacture... and whose price is everywhere. 


a CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN 
Ya of General Motors Corporation 
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OOD—for all work where “more 
power per cubic inch” is of 


value. 
Good—where dollar-saving econ- 


omy and utter dependability are 
appreciated virtues. 



































Good as foresighted engineering 
can plan—as precision manufacture 
can build—as quality materials can 
produce. 


Not just good enough, but GOOD 
ALL THE WAY—that’s Wisconsin 
Motors. 









































WISCONSIN MOTOR COMPANY 
MILWAUKEE, WIS. 

















Built in a full range of Sixes and Fours, 
from 20 to 150 b. p., for trucks, busses, 
tractors and construction machinery. 
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Looking 
eA head 


With the 
Forbes Editors 


HE Editor of Forses has ob- 

tained an interview with Walter 
P. Chrysler which will give his views 
on life and the future of the auto- 
mobile industry. Chrysler’s rise as an 
individual in the industry which has 
been the marvel of all the world is 
the result of certain ideas that he had 
as a young workingman and which he 
developed to sell whatever car he hap- 
pen to be making. He caught the beat 
of the style rhythm early and he 
identified his car with young America 
from the start. 

As a result this man, who began 
as an oil wiper, has risen from 
twenty-seventh to third in the auto- 
motive firmament. He is venturing, 
building, co-ordinating in a field. that 
is essential to further economic pro- 
gress. What he has to say will be 
presented in an early issue. Watch for 
it! 


T the Conference of Governors 

it was announced that Herbert 
Hoover’s first plan to stabilize busi- 
ness would be the creating of a three- 
billion-dollar revolving fund to stim- 
ulate construction in periods of de- 
pression. This has been advocated 
not only as a relief for ,the basic 
building industry, which is the 
quickest conduit of spending power 
to the people, but to create the waves 
of consumer purchasing that revival 
of construction usually produces. 
Forses has presented the logic of this 
proposal in three articles by Thomas 
S. Holden, of the F. W.. Dodge 
Corporation. The whole idea of the 
fund to meet an unemployment situa- 
tion was graphically conveyed in a 
chart which by the statistics of the 
last ten years demonstrated that when 
somebody, somewhere borrows some 
money to spend on a construction 
project, he starts a chain of business 
transactions that has a far-reaching 
influence on the welfare of his com- 
munity. 

In this issue we present another 
important phase of the Construction 
world—the architect’s role as the con- 
servator of the investor’s dollar. We 
will have other articles dealing with 
the engineering, planning and finan- 
cial aspects of this “balance wheel of 
prosperity.” 


T was announced recently that 
Milton S. Hershey, the chocolate 





maker, has presented his factory- 
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FAR 








e OW, after four years of 

thorough experiment and 
research, Chrysler presents the 
Fargo '2-ton Packet and the Fargo 
‘*a-ton Clipper — first of a new 
series of four and six-cylinder de- 
livery trucks. Announcement of 
the 1-, 12- and 2-ton trucks will 
be made later. 


~ 


- 
Pike SERN 


Siac inlics 


ee 


In size, capacity and body style 
these new Fargo commercial cars 
are calculated to meet the most 








GO 


severely practical requirements of 
commercial car users. 


It is the firm conviction of Chry- 
sler engineers that business men 
will find the Fargo introduces 
entirely new measures of motor 
equipment value— 


1. In originality of design— 
combining for the first time in 
standard production the type of 
construction and distinctive ap- 
pearance you have in the past 


expected only in special cus- 








tom-built bodies; 











FARGO CLIPPER SEDAN — ideal for sales- 
men, for merchandise display, for station wagon 
or bus service. Seating capacity can be provided 
Jor eight, with seatsiustantly removable to 
permit use of compartment for standard load. 











2. In outstanding economy 
of first cost and operating 
cost; 


3. In marked dependabil- 
ity, service assurance and 
rformance brought about 
y engineering developments 
in the “‘Silver-Dome” high- 
compression engine using 














any gasoline. 








Now, CHRYSLER 


~ | ENTERS the COMMERCIAL CAR FIELD 





FARGO PACKET PANEL 
(Complete with Body ) 


199 


AND UPWARD .. £.0.B. DETROIT 





Any Fargo dealer will gladly ar- 
range a demonstration, presenting 
complete evidence of the superi- 
ority in dependable money-saving 
transportation and delivery. 


+ Y + 


Fargo /2-Ton Packet Prices — Panel $795; 
Sedan $895; Chassis $545. 


Fargo %-Ton Clipper Prices— Panel $975; 
Sedan $1075; Chassis $725. 


(Prices of the Fargo 1-, 1/2- and 2-ton trucks 
will be announced later.) 


All prices f. o. 6. Detroit. Fargo dealers are 
in a position to extend the conve- 
nience of time payments. 


FARGO MOTOR CORPORATION, DETROIT, MICHIGAN 







(Division of Chrysler Corporation) 
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EADING manu- 

facturersinevery 
line have adopted 
Hyatt Roller Bear- 
ings as standard 
applications in their 
own plant equip- 
ment as wellasinthe 
products they build. 

































































The popularity of 
Hyatt is deserved 


Quality products demand better bearings. Quantity 
production requires profit-saving economies . . . small 
wonder, then, that industry’s leaders turn to Hyatt for 
permanent bearing satisfaction. 



































More and more, manufacturers are equipping their 
machinery throughout with Hyatt Roller Bearings. For 
their mechanical ruggedness . . . economies in labor 
and maintenance ... and freedom from interrupted 
operation... work miracles inincreasing plant efficiency. 



































These advantages—in agricultural, automotive, in- 
dustrial and railroad equipment—have made Hyatt 
Roller Bearings universally preferred for the impor- 
tant bearing assignments. 























Hyatt engineers will gladly show you how to reduce 
manufacturing costs with Hyattized equipment. 

















HYATT ROLLER BEARING COMPANY 
Newark Detroit Chicago Pittsburgh Oakland 


HYATT 


ROLLER BEARINGS 
S——— [f PRODUCT OF GENERAL MOTORS/ }J=————— 2 
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home town, at Hershey, Pennsyl- 
vania, with a $2,000,000 community 
center. This is only one of the many 
benefactions of a man who is of the 
new kind of industrial leaders 
America has benefited and who are 
repaying as best they know how. 

Mr. Hershey has an ideal. Whar 
it is will be presented in the next 
issue. It is an unselfish, practical idea 
that he has developed to help others, 
He believes that business is increas- 
ingly tied up with community life; 
that you cannot have good business 
and a bad community. So this busi- 
ness man has planned ahead, altruis- 
tically it seemed but sensibly too, to 
build better homes. Those who have 
passed through Hershey, Pennsyl- 
vania, can testify to what has been 
accomplished there in housing pro- 
grams. But it is business idealism 
that is back of it all and also the 
soundness with which this man has 
proceeded. He was apprenticed to a 
country printer as a boy, learned 
candy making, created a million-dol- 
lar business in the country where he 
was raised, retired, and then plunged 
again into active life. His philanthro- 
pies are without regard to elaborate 
welfare programs. It will be an 
interesting article. 


66 ARMING and _ Business.” 

Bracketing these subjects 
would imply a debate. There has 
been much controversy already. The 
cleavage between the rural and urban 
sectors seems to be becoming even 
more deep to those who look for con- 
flict. Political manouvering would ar- 
ray the country man against the city 
dweller. There is much feeling, some 
suspicion and certainly a lack of 
knowledge and understanding on both 
sides. 

Mainly the trouble seems to be 
that industry pays higher wages for 
a shorter work-day than the farm 
can afford to pay for a much longer 
work-day. Business is learning to 
work better in groups. That is what 
is behind the big mergers and chains 
of the day. Change is a funda- 
mental thing; new and better ways 
are being demanded by the city man. 

Forses editors believe the farmer 
has much to learn from business. 
Farming is a business and a compli- 
cated one. Its chronic difficulties the 
thoughtful business man has tried to 
see. A legion of experts already have 
attempted to show the farmer how 
he may progress. Practical men have 
realized, however, that it is the 
farmer who eventually must shoulder 
his own burden. To present in keener 
focus just what the New Farmer is 
thinking and what probable effect 
plans for farm help can have in solv- 
ing the problems of this most im- 
portant part of our national life we 
have asked an expert to say. William 
Johnson, editor of Farm Life will 
have an important contribution in a 
future issue of ForBEs. 
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Do you know... 
| the largest railway system in America , 
= | is NOT in the United States? ge. 
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as- if It is in Canada—the 22,681 miles of Canadian National / . SN 
fe; e Railways which span Canada from coast to coast. v é V4 XS 
~. & SS j 
a And Canadian National is great, not alone in mileage WAS 
iss and the vast expanse of territory which it serves, but = Ye. Sg > 
to also in the many and varied forms of transportation and j 4 
ra r communication which it provides. “A a 
“ : Canadian National owns and operates a chain of dis- : 
o- 6G tinctive year ’round hotels and summer resorts through- y 
“ out Canada. It provides freight, express and telegraph =< 
“a | service throughout the Dominion with connections to )) 
a of all parts of the world. Its steamships sail the seven LR 
d & seas. Its eleven powerful radio stations broadcast be } 
l- § from coast to coast. ZS 
-" If you are planning to visit Canada, if you are interested _ 4 ) 
- «=f in Canada’s tremendous industrial and agricultural p 
e 68 opportunities, Canadian National Railways with its , _/ 
n § many activities can be of service to you. For any infor- ) ¢ 
; mation you desire, for rates and reservations call at, 
” telephoneor write to the nearest Canadian National office. 
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Above: The great “Bour- 
don” of the Rockefeller 
Carillon, Riverside 
Church, New York City 
—the largest tuned bell 
intheworld. The weight 
of the bell and its frame 
is 78,400 pounds. SIS 
Anti-Friction Bearings 
were selected for the 
main journals and for 
the clapper and coun- 
ter-weight which in 
themselves weigh about 
one and one-half tons. 


GRD 


‘The “Bourdon” is one 


of seven new bells that, 
when added to the fifty- 
three bells now in the 
Carillon, will make the 
Rockefeller Carillon 
the largest in the 
world. 
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Riverside Church, New York 
City. Now under constru:. 
tion. Architects: Henry (. 
Pelton-Allen & Collen;, 








Nothing is apt to cost 
so much as a bearing 
that cost so little. 


Industries, Inc., 1928 


Helping the vibrant tongues 
of the largest tuned bells in the world 


sing out their Christmas songs 


INGING a song of industry all through the 
S year—speeding giant trains along their way — 
helping great dredges delve into river bottoms 
—whirling a// mechanical things along toward 
greater achievement...And then at Christmas- 
tide, when the spirit of the Day envelopes 
the world and glad tidings speed through the 
land, the same anti-friction bearings help swing 
the giant bells that send their sonorous voices 
out over a great city singing, ‘‘Merry Christmas’’. 


SKF INDUSTRIES, Inc., 40 East 34th Street, New York City 


aK 


THE HIGHEST PRICED BEARING IN THE WORLD 


2169 
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ALL STREET has credited 

the main leadership in the 

bull market to what it calls 
the “Big Ten,” headed by W. C. 
Durant. One of Durant’s associates 
in important market opegations takes 
me to task for having repeatedly 
urged caution in buying stocks at the 
highest prices ever known. 

While I have not changed my atti- 
tude one iota but have, in fact, be- 
come more apprehensive with each 
fresh outburst of the marking-up 
process, I am delighted to give here 
the picture as painted by this insider, 
who is a personal friend. He writes: 

“You have likened the way a lot 
of people are playing the stock mar- 
ket to playing the roulette wheel. I 
must take issue with you. I don’t 
agree with you. 


66 NOW have in this coun- 
try a very highly educated 
crowd of investors. I am not speak- 
ing of individuals, but am speaking 
of the majority who buy stocks. 
What has really happened, in my 
opinion, is this: 
“In the past all stocks sold purely 


Gets Letter from 


One of “Big Ten” 
Who Tells Why 
Stocks Have Boomed: 


erty, because he realizes that it is very 
hard to find a bargain in such, as it 
is usually tied up with long leases or 
something detrimental along this 
line. What he usually wants is a plot 
of ground in a growing location 
which he feels will double in value 
from five to ten years after purchase. 

“The same thing is now true of 
stocks. People are interested in com- 
panies whose business has a bright 
future; also, in progressive com- 
panies that are continually expand- 
ing. 

“The investing public have a very 
good precedent established in seeing 
the upbuilding of two gigantic con- 
cerns, namely, United States Steel 
and General Motors. The future of 
both at all times since their inaugura- 


tion held forth marvelous prospects. 


for the stockholders. 

“The investing public, having the 
radio brought to their homes, see 
somewhere in the very near future 
marvelous developments on this score. 
In fact, the same is true of aeroplane 
and dozens of other companies with 
bright futures, like motion pictures 
with the talkies, and the prospect of 


Calls Investors 
Highly Educated 


television becoming one of the big 
factors; also, expanding concerns 
like Montgomery-Ward and count- 
less others I could name. 

“Your continually advising the in- 
vesting public to be careful of pro- 
motion of uncapitalized companies 
with no stable management is, or 
course, sound, because in this era of 
development a great many ‘fly by 
night’ companies are bound to ride 
along on the wave of ‘prosperity 
emanating from successful corpora- 
tions. This is always true. The gi- 
gantic rise of the so-called ‘Blue- 
Chip’ stocks within the last few day 3 
bears out my theory in this regard. 

“T believe my reasoning is right.” 


k VEN the most rampant bulls 
admit that they are actuated less 
by actualities than by prospects. 
They have given their vision and 
imagination unlimited rein. It never 
occurs to them, apparently, that pros- 
pects can ever become anything but 
dazzlingly bright. 
Well time alone will tell. 
Meanwhile, brokers’ loans continue 
to rise and rise to heights which stag- 





on an earning ry, 
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basis. A radical 

change has taken {10-0 
place. Investors now- 
adays have other in- 
come which covers 
their expenses, and 
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ers. The high rates 





{RarIo of BROKERS’ LOANS | 


hing = MARKET ed 


offered here have at- 
tracted funds from 
many parts of the 
world. Gold, too, was 
being attracted, but 





are not solely inter- 
ested as_ heretofore, 
when money was not 
so plentiful as at 





November brought a 
reversal of the flow 
of the precious 





present, on immediate 
income. Stocks are 
now bought solely on 
a future basis. 
“People buy stocks 





Z\ 


\ ger conservative bank- 


metal. 

Industry, general 
business, utilities, 
transportation, min- 


ing, agriculture, em- 
ployment, all are end- 





to-day just the same ain 


as they buy real es- 
tate. The average 
small investor buying 
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ing the year reason- 





ably _ satisfactorily. 
But the _ industrial 
pace lags far  be- 





real estate does not 
look for income prop- 





ane 


1926 


1927 


1928 





hind that of specula- 
_ tive stocks. 
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teresting side of the 
South’s Commercial 
Progress since 1831. 
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efore the Civil War 


Long: before the Civil War, in the same memorable 
year that the source of the Mississippi River was dis- 
covered—1831—TueE CanaL Bank of New Orleans was 
founded. 


During the eventful years which followed, the Miss- 
issippi Valley developed into the richest area the world 
has known. Through all this amazing period of growth, 
New Orleans has ever been the light shining brightly at 
the outlet of this Valley. 


For ninety-seven years, THE CANAL Bank of New 
Orleans has been one of the factors in the development 


of the national and foreign commerce of the Mississippi 
Valley. 


Capital and Surplus Over $9,000,000.00 


The CANAL 


BANK AND [RUST Co. 


of New Orleans 
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“\Vho Serves best 
Profits /)/ost” 


Out of Poverty and Phys- 
ical Handicap this Man 
Emerged to Create a New 
Industry — Selling is 
His Mental Gymnastics 






Jacob Kindelberger 


DRIZZLE 
Ac mist out 
of gray 


este ons 


BSN es ity nla a" 7 . 
RB CRN vs Ao. STE RE TE nT MRL Ui oon 


skies clouded the 
speaker’s _ thick- 
lensed glasses. 
“Who serves 
best,’ he was 
quoting, “profits 
most...” Round 
about, great buildings, sprawled their 
bulk over dozens of acres in mute 
evidence of achievement. Overhead, 
the tallest stack in Michigan flung it- 
self, like a giant’s finger, cloudward. 
And the man, builder of it all. ... 
“You have often heard that it is 
more blessed to give than to receive. 
Well, that’s literally true—even in 
business !” 

A keynote—a thesis, as it were. 
And if incident were needed to verify 
the thesis, it would seem that the 
career of Jacob Kindelberger (who 
is “Jake” to a host of friends) fur- 
nishes ample proof. For out of 
more than poverty—out of misery, 
physical handicap, black ignorance, 
spiritual indifference—a voice speak- 
ing bade him go forth and give the 
utmost that might be in him; and 
through grim years, which found 
him more than once on the razor 
edge of failure, he fought and la- 
bored untiringly until in the end he 
created a magnificent industry, and 
demonstrated a doctrine. “I feel,” 
he went on earnestly, “that I am or- 
dained to run this business, just as a 
minister of the gospel is ordained to 
preach.” 


O UT of great giving came great 
getting. The Kalamazoo Vege- 
table Parchment Company, which 
Kindelberger founded and of which 
he is president, has physical assets in 
excess of $8,500,000, and yearly sales 
of about the same amount. But that 
does not begin to tell the tale—it is 
an amazing human and business 
story. ... 

Beginnings may be found more 
than half a century ago in Alsace- 
Lorraine. There, Kindelberger was 
born. The United States, however, 
soon claimed him (his family moved 
to this country when he was five), 
and soon, like a twig in a mill-race, 





he was whirled into industry. Child- 
labor legislation was unheard of then 
in West Carrollton, Ohio, where the 
Kindelbergers eventually made their 
home, and “Jake” was only ten when 
he went to work in the paper mill 
where his father worked. The bov 
was a rag-sorter ; his wages, 25 cents 
a day. 

Long hours he put in: eleven at a 
stretch if it happened to be his week 
on the day shift, or thirteen if he 
was working nights. And rag-sort- 
ing was a dull, uninspiring occupa- 
tion. At risk of a kick from the 
foreman, he dared not allow a single 
button or bit of wool or unbleach- 
able material pass through to the cut- 
ters and bleachers, otherwise a batch 
of paper might be spoiled; so a half- 
blind boy (for “Jake” was that) had 
to learn to make fingers do what eyes 
could not do. And in spite of cau- 
tion, in unwary moments he was 
likely to be struck a stinging blow as 
the wire stay of a corset jumped out 
at him, or the spring from a woman’s 
bustle. 

At fifteen, partly because of the 
condition of his eyes, the boy could 
neither read nor.write. He was just 
“a mill kid,” with a spark of ambi- 
tion so faint that it was really noth- 
ing more than a vague feeling that 
“it would be kind of nice to own a 
paper mill.” But in that year, his 
fifteenth, he happened to attend a re- 
vival service at a church (intending 
to scoff rather than to pray) and 
heard a sermon that made him think. 

The minister did not discuss a 
misty future in the skies, but talked 
concretely about the future on this 
earth, and asked his hearers what 
practical steps they were taking to 
make ready for it. “Jake” Kindel- 
berger left that meeting feeling 
strangely exhilarated, and possessed 
of a new idea. For the first time, he 
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seriously tried to think whither he 
was headed; and upon comparing 
himself with others, vaguely realized 
how dense his ignorance was. It oc- 
curred to him that if he was to pro- 
gress, he must first know things: the 
minister had said as much. 

Education began for him then. He 
undertook to study by himself, as 
Abraham Lincoln studied, by the 
fireside after work. Primary-school 
books were loaned to him by a lad 
at the church; he was given some 
friendly guidance; at twenty-one he 
entered school in the fourth grade; 
rapidly, he passed through the grade 
schools, high school, and he would 
have finished college had he not been 
threatened in the third year with 
complete blindness. 


URING the latter part of this 

struggle for education, Kindel- 
berger paid his own way, and even 
helped out some at home, by house- 
to-house canvassing. He proved 
something of a genius at selling (per- 
haps because he worked at it so 
hard!) and during the Summer 
vacations sometimes earned as much 
as $100 a week. He continued for 
a while after being compelled to leave 
college. But he quit it eventually, in 
order to return to the factory and the 
employer with whom he had started 
at 25 cents a day. This time his 
salary was slightly larger: $15 a 
week, 

Here, as a salesman, he learned 
the paper business from a different 
angle than as a rag-sorter. He trav- 
eled from one end of the country to 
the other; became one of the most 
widely-known salesmen in his line; 
eventually was earning at the rate of 
$500 a month... and gradually, 
during the dozen years that he held 
the position, he formulated and prac- 
ticed with great success the very 
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philosophy on which he later found- 
ed and ran his own business. 

It was in 1910 that Kindelberger, 
then thirty-seven years old, decided 
to make his boyhood dream of own- 
ing a paper mill come true. He had 
saved a few thousands, and a rela- 
tive convinced him there were good 
manufacturing opportunities in Kal- 
amazoo. He investigated; succeed- 
ed in interesting a few men of 
means; assembled a total capital of 
$50,000 ; secured a site in a deserted 
spot among cornfields near the river ; 
and embarked on a project that was 
soon to demand of him even longer 
hours than rag-sorting. 

Friends were skeptical. 

“Don’t you know,” he was asked, 
“that there are too many paper mills 
already ?” 

And, in a sense, this was true. But 
“Jake” had thought it through, and 
knew what he was about. 

It was bitterly hard. There were 
money troubles, of course. Kindel- 
berger himself fired boilers, helped 
to lay cement foundations, did many 
other odd jobs, in order to save the 
wages of an extra man. When he 
traveled to get business, he had to 
sleep in day coaches, for he could 
not afford Pullman fare. He was 
usually the first into the plant in the 
morning, one of the last to leave at 
night, and his light burned late at 
home. ... But out of this effort, 
after the turn which made a meas- 
ure of success predictable, emerged 
a business that grew, and grew, and 
grew to immense proportions. 


NEW town named Parchment, 

has been created on the once- 
cornfields; the original building that 
was erected in part by the sweat of 
the president’s brow, is now a tiny 
affair beside its big new neighbors. 

In the newest of the buildings, just 
completed, are housed the two larg- 
est and fastest machines in the world 
for making fine paper: machines that 
cost upwards of half a million dol- 
lars each, and produce the best 
quality of paper in huge rolls at the 
enormous rate of 900 feet per min- 
ute. (“Everything here,” in Mr. 
Kindelberger’s words, “and in all our 
factories from the beginning, has 
been done on the idea that the man 
who gives quality is going to last 
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A MANAGEMENT phi- 
losophy lies back of the 
huge establishment near Kala- 
mazoo, Michigan, where paper 
is being made out of corn- 
stalks and the nation is getting 
a valuable new raw material 
to replace the wasted timber. 
It is the proven practical 
ethics of “Jake” Kindelberger, 
who believes that just as a 
minister is ordained for his 
task, so he was ordained to 
run the business that de- 
veloped a better way of con- 
serving food and health. 


longest and go further.” Strang- 
ers come thousands of miles to see 
this and other machines in the plant 
that this man, with his co-workers, 
created in a cornfield. 

“A paper mill now,” says Mr. 
Kindelberger, “can be placed any- 
where in the country where corn can 
be raised and where there is water.” 
For farmers, it promises a market 
for what has been virtually a waste 
product; for the nation, a valuable 
new raw material when forests are 
being depleted rapidly. 

And it is curiously interesting that 
lately this plant has turned out the 
first big lot of paper ever made from 
green cornstalk pulp. The pulp for 
the run was made by Mr. E. F. Hul- 
bert, chief engineer of the Cornstalk 
Products Company, Inc., of Dan- 
ville, Illinois, and the success of the 
experiment suggests wonderful pos- 
sibilities. 

The pulp does not have to be made 
from green cornstalk. Any variety 
of corn can be used, sweet corn, field 
or Indian corn, known as maize else- 
where in the world, broom corn, kaf- 
fir corn or milo maize. 

Back of machines, back of build- 
ings, town, and millions in sales, is 
a management philosophy which is 
the peculiar product of the events 
that cradled and made “Jake” Kin- 
delberger. It is worth examining. 
But before we go on to it, visualize 
the man. 

He is not tall. In a crowd, not 
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conspicuous. Thick glasses. Lips 
firm. Hair dark. He moves quickly. 
Manners, not effusive. 

As he walks through the plant, 
there is no pretense of being “‘friend- 
ly with the men”: that kind of 
“friendliness” which goes no deeper 
than a nervous smile and nod to 
every man met, does not set well 
with him. Jacob Kindelberger in his 
factories is obviously a man at home 
among men who are easily at home 
with him. He is friendly. They 
know it. That suffices. 

And now for the management 
philosophy. In large part it derives 
directly from that earlier utterance: 
“He who serves best... .” 

“When our business was much 
smaller,” said Mr. Kindelberger, “a 
Standard Oil salesman walked 
through our plant. 

““Do you realize,’ he said, ‘that 
you’re wasting a lot of oil? Look at 
it spattered all over the floor. You 
can save most of that.’ 

“He explained how it could be 
done. 

““Why,’ I queried, ‘should you 
worry about the oil we waste? It 
only means that we'll have to buy 
that much more from you.’ 

“‘No,’ he said seriously, ‘the 
Standard Oil Company doesn’t want 
your money if you're going to waste 
our oil.’ 

“The remark impressed me so 
deeply that I have been a customer 
of that salesman, or his company, 
ever since. It fitted perfectly my 
own conception of the attitude a 
business man ought to take. 


s¢ N the most successful concerns, 

as I have seen them, service in- 
itiative comes from within. A busi- 
nes will tend to remain small so long 
as the managers wait for people to 
come of their own volition and say, 
‘Can you do so-and-so for me ?’—but 
growth is certain for the concern in 
which the managers energetically 
look for ways to serve those who do 
not yet know that they need to be 
served, or how they can be served. 
An ordinary business can be built, of 
course, by supplying known needs in 
familiar ways. The extraordinary 
business necessarily supplies new 
needs, or devises new ways of sup- 
plying old needs. 
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“Ourselves, for example . . . it is 
a constant, never-ending study with 
us, to find new needs for our prod- 
ucts (or products that we can de- 
velop for existing needs). A news 
note, let us say, announces that 400,- 
000,000 eggs were broken in han- 
dling last year; that is a starting- 
point for thought—isn’t there some- 
thing we could do, some new type of 
container we might devise, that 
would reduce that large breakage? 


“A conversation is overheard on a 
street car: two housewives are agree- 
ing that it is a great nuisance to 
clean pantry shelves and put on 
fresh newspapers—instantly it ap- 
pears that here is an opportunity to 
serve by devising a shelf paper easy 
to lay: and doing this very thing, by 
the way, was something of a life- 
saver once when our business was 
small and times were fearfully hard 


66 HE idea I mean,” Mr. Kindel- 

erger went on, “is a carry- 
over and development of what I used 
to do as a salesman. I never found 
it easy to face a new prospect with 
nothing to offer but a line of paper. 
But if I could suggest some idea, 
some way to use paper and make 
money. . . . I used to carry a black 
book in my pocket. Nights in hotels, 
or on railway trains, when I had 
nothing else to occupy me, I used to 
sit and think up names; trade names 
for products. The best ones all went 
into my book. 

“Upon visiting a prospect, the 
conversation might follow some such 
line as this: I would point out that 
this product was unbranded and un- 
named—that thereby he was passing 
up a wonderful opportunity—that if 
he identified it suitably, and in scme 
way made it known as distinct from 
all others, the day might very 
well come when, if he wanted to 
sell out, the trade 
name alone might 


has since become. Of course my ob- 
jective, in part, was to sell packaging 
paper. 

“In our business to-day we still 
carry out this fundamental idea, far 
more comprehensively. A good-sized 
portion of our business still has to 
do with the packaging of food prod- 
ucts, but now we are not content 
with a black book and names and 
standard ways of packaging. We 
make it our business to discover 
ways and means to package food 
(particularly food, but other prod- 
ucts as well) that now reaches the 
market in less perfect condition than 
it should, resulting in loss for the 
producer and repelling the consumer. 
We do so even though we have no 
customer waiting or consciously 
wishing for such a method. 

“A large laboratory, employing 
half a dozen trained research men, 
is devoted exclusively to this work. 
We have spent thousands of dollars 
on individual problems—in some 
cases, tens of thousands, without any 
assurance that a method, if found, 
could be marketed. Usually, of 
course, the sale is not difficult if re- 
sults can be proved decisively; 
though many times we have been dis- 
appointed. 


“One case of research had to do 
with California lettuce. We found 
that upon arrival at Eastern mar- 
kets, the outer leaves had often 
turned black, making it unsightly and 
hard to sell. A preliminary investi- 
gation disclosed the cause. Then we 
set to work and developed a special 
kind of paper that we thought 
should provide a remedy. After 
demonstrating that heads of lettuce 
wrapped in this paper did not turn 
black, but arrived in the East so 
fresh in appearance that they sold 
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for enough extra to more than pay 
the cost of packaging, there was no 
difficulty in selling the idea to the 
lettuce-growers of California. And 
besides, we had a new kind of paper 
that has since turned out to have 
many other valuable uses. 

“There are enormous possibilities, 
often in unsuspected places. An in- 
teresting idea was the possibility of 
preserving sweet corn in the ear for 
use in Winter. Could it be picked, 
wrapped immediately, put in cold 
storage, and preserved in perfect 
condition for several months? That 
is a typical research—one on which, 
as it happens, we are still engaged. 
You see what this particular develop- 
ment might mean: consumers would 
have deliciously fresh roasting ears 
at a reasonable price at any time of 
the year; and as for the grower of 
sweet corn, he would have a year- 
round market instead of a seasonal 
market lasting only a few weeks. 


664 MIGHT mention scores of speci- 
fic cases, concrete investigations 
with far-reaching results. The proper 
packaging of foods is a latter-day 
science, still far from perfection, and 
so we are making it our business 
(finding our opportunity for serv- 
ice) to discover new truths in that 
science, and promote better methods. 
It is an economic service, because in 
the long run it helps to preserve and 
cheapen food, and put it on consum- 
ers’ tables in better condition. The 
source of profit is service: research 
happens to be one of our methods. 
“Another notion of mine,” Mr. 
Kindelberger went on, “is that it is 
useless and worse than foolish for a 
concern to try to guard and protect 
a lot of ‘business secrets—I mean, 
presumably better methods that are 
cautiously concealed from competi- 
tors. Yonder in my office at 

this moment are half a dozen 
men. This morn- 
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FEW years ago I 

made an interesting 

experiment. I took 
up the Bible with the 
specific purpose of finding 
out what kind of people 
went to hell. Whether 
Mark Twain’s sarcastic 
epigram, “Heaven for at- 
mosphere but Hell for 
company,” incited this 
curious interest or not I 
cannot recall now. Cer- 
tainly I have no morbid 
taste for the horrible. 
Whatever led me to make 
the experiment, the results 
were a little astonishing. 

I discovered three kinds 
of people that were visited 
with damnation. Here 
they are. 

First, there is the rich 
man who feasted daily in 
his great house, at his 
well-laden table, while a 
wretched beggar, with 
running sores that the 
dogs licked, lay starving 
at his gate. The rich man wasn’t 
bad in any sense of the word. He 
hadn’t grown rich through theft or 
sharp practice. Nor was he using his 
riches to regale himself with “wine, 
women and song,” that well-known 
trilogy of disaster. He was not even 
a tight-fisted man deliberately refus- 
ing to share his plenty with those in 
want. So far as the record goes, he 
did not know that the miserable beg- 
gar lay at his gate. 

That was his fault. He hadn’t made 
it his business to find out. He was 
"i thoughtless. He was sent to 

ell. 

The next group of folks who went 
their dull way into outer darkness 
proved more interesting still. There 
were three in the group. As the 
story goes, God is likened to a great 
man who gave a feast to his friends. 
The invitations were sent out. All 
three accepted. When the appointed 
day of the banquet arrived, they be- 

to make excuses. The first man 
said he had bought a field and had to 
go and validate the deed. The sec- 
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Moral 
Thoughtfulness 


Miles H. Krumbine 


ond one said he had bought a yoke 
of oxen and had to try them out. The 
third man said he had married a 
wife and his social duties were heavy. 
As near as I can make out, real estate 
is an honorable business, even horse 
trading is necessary ; as for marriage, 
it certainly is not a crime. 

Yet all three were consigned to 
damnation. Why? Their legitimate 
enterprises were such a drain on their 
mental and physical energies that 
they had no time left for cultural 
and spiritual fellowship. They were 
preoccupied. They were morally 
thoughtless because business and so- 
ciety took all their thought. 

Finally, what about the great judg- 
ment scene so familiar to us in 
Michael Angelo’s great painting? 
The sheep are gathered on the right 
hand, while the goats stand on the 
left. To the goats the judge of all 
humanity says, “I was hungry and ye 
gave me no meat; I was thirsty and 
ye gave me no drink; I was a 
stranger and ye took me not in; 
naked and ye clothed me not; sick 












and in prison and ye 
visited me not. Depart 
from me, ye cursed, into 
the eternal fire.” 

To all of which the 
damned protest very prop- 
erly, “Lord when saw we 
thee hungry or athirst or 
a stranger, or naked, or 
sick, or in prison, and did 
not minister unto thee?” 

“Inasmuch as ye did it 
not unto one of the least 
of these, ye did it not unto 
me.” 

They were guilty of no 
conscious neglect and, it 
goes without saying, they 
were certainly not guilty 
of any conscious wrong- 
doing. They were simply 
morally thoughtless, and 
so they were sent to hell. 

True, these are just 
stories. But they are 
stories that grow out of 
life. The damnation of 
an individual, as of all of 
us collectively, follows 
swiftly on the heels of our moral 
thoughtlessness. History is one long 
record of the outer darkness of social 
confusion visited upon a _heedless 
and pre-occupied society. The hell 
of social misery and personal defeat 
is never far from the social order 
that is given over to moral indif- 
ference, just as rust is never far from 
the finest steel. 

Robert Louis Stevenson wrote the 
finest Christmas sermon that was 
ever prepared. The climax of that 
sermon comes in a sentence that 
ought be engraved on the memory 
and conscience of every American 
business man, “We are damned not 
for doing wrong but for not doing 
right.” 

Religion is not a series of doleful 
warnings, issued in sepulchral tones, 
against vulgar habits and gross ways 
of conduct. It is rather a constella- 
tion of bright and shining ideals to 
guide the traveler on life’s way, even 
as the Pleiades guide the mariner 
and the woodsman. As such it has 
as much to do with business well- 
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being as credit and good salesman- 
ship. Religion for practical purposes 
is the art of being morally thought- 
ful, of forecasting ways of being 
humanly helpful, socially minded and 
wisely considerate. 

American prosperity owes its ori- 
gin to religion. 

Four hundred years ago John Cal- 
vin at Geneva taught Europe that 
idleness is a sin and set men to work. 
(A thousand years before Calvin, the 
Benedictine Monks had taught 
Europe the dignity of manual labor 
by actually working with their hands. ) 
When Europe began to work, and so 
to earn money, the possibility for 
spending was open. Calvin again 
stepped in and insisted that spending 
too is asin. But what happens when, 
under religious conviction, a man 
works and earns while, at the same 
time, he is prevented from spending 
what he earns? Obviously, he be- 
comes rich. That little drama of 
religion is the basis of American 
prosperity. 

From Calvin at Geneva, the doc- 
trine of zealous work and conscien- 
tious restraint in spending, traveled, 
through John Knox, to Scotland and 
England, where it bred the Puritans, 
who, in turn, founded America. Just 
before the American Revolution, 
Johnathan Edwards in New England 
and Whitfield, the persuasive preach- 
er from old England, developed in 
our country the original conviction 
taught by Calvin. 

We of to-day are the final product 
of a simple religious conviction. 

To-day we are face to face with an 
unprecedented era of prosperity. 
Nothing like it has been known in the 
world’s history. If, as is undoubtedly 
the case, the expansion of the white 
race is the marvel of mankind, then 
surely the economic expansion of 
modern America is the marvel of 
marvels. The question confronting 
us is the moral and cultural direction 
that expansion will take. 


S modern America a fixed star in 
the heavens of human achieve- 
ment? 

Or is it simply a dazzling meteor, 
brilliant while it lasts but soon to 
burn itself out in futility and collapse 
in the darkness of defeat? 

The issue will turn entirely on our 
capacity or incapacity to take heed, 
to be morally thoughtful. 

I recall very clearly a vivid state- 
ment by David Lloyd George in the 
British House of Commons, in which 
he said that unless capitalism cures its 
ills and ailments, the people will iden- 
tify those ills and ailments with the 
system of capitalism and proceed to 
abolish it. The ills and ailments he 
meant were, chiefly, unemployment 
and its attendant social misery. Lloyd 
George was probably right. But is 
not the best cure for ill-health a way 
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pedestal on which religion 
may find room? Miles Krum- 
bine, is minister, Parkside 
LutheranChurch,Buffalo,N.Y. 


of life that guarantees good health? 
Is it not a greater thing to keep out 
of the hands of the doctors than to 
be cured by a doctor, however marv- 
ellous the cure? 

The way of good business health 
is the habit of moral thoughtfulness. 
It is essentially the habit of religion. 


NTERESTINGLY enough, there 

are spectacular illustrations of the 
relaitonship that moral thoughtfulness 
holds to economic prosperity. Several 
hundred years ago the Quakers in 
England inaugurated the one-price- 
store movement. They started these 
stores in fear and trembling, for they 
expected to face financial ruin 
through them. They started them be- 
cause the old rule of business, 
“caveat emptor” (let the buyer be- 
ware), seemed to them highly unfair. 
Instead of meeting with financial 
ruin, they grew extraordinarily rich. 
The people appreciated the idea of 
being charged only what the goods 
was worth. 

A few years ago one of England’s 
best-known and most powerful in- 
dustrialists pointed out to me that 
his unparalleled success rests not on 
any shrewdness of technique nor on 
any unusual endowment of good 
business sense, but rather on a basic 
philosophy of life. His philosophy 
runs something like this: 

He who casts in his lot with indus- 
try may expect industry to look after 
him. 

As this industrialist is working out 
that philosophy in his business, it has 
brought about high wages, worker 
representation on the board of man- 
agement, old age insurance, sick 
benefits and participation in profits. 
Rather than making him poor, it has 
made him amazingly rich. For thirty- 
five years he has not had a strike; 
wage disputes are unknown; disci- 
pline is easy; production never lags; 
ca’ canny is a thing of the past. 
Though he would be too modest to 
admit it, such a philosophy turns on 
just this quality of moral thoughful- 
ness. 

The day may come when capitalism 
will vanish from the earth, as feudal- 
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ism vanished before. When it does, 
it ought to be a natural transition 
to a better system. Meanwhile, the 
energy and talent of modern business 
ought to be dedicated, not to the skil- 
ful application of social cosmetics to 
make capitalism look better than it is, 
but to the development of habits of 
life that will insure health as long 
as life remains. Death from old age 
is no disgrace. Premature death is 
a calamity. 

Personally, of course, I do. not be- 
lieve that the resources of the cap- 
italist system are exhausted. If moral 
thoughtfulness can be erected into a 
guiding philosophy of business, there 
is a long day of usefulness ahead for 
the system. If, instead of contenting 
ourselves with the enjoyment of the 
luxuries the system confers on the 
powerful few, we can bring to bear 
on modern life a saving social imagi- 
nation, we will foster anew the hu- 
man values, which, after all, are our 
main human resource. If, instead of 
being preoccupied primarily with 
fields, oxen and wives, we can apply 
our minds to the welfare of the teem- 
ing mass of human personalities that 
are dependent on the system for their 
well-being, we may rest assured of 
the future. 

There is a story in the Bible about 
a man who owned a boat. That boat 
was the vehicle of his business suc- 
cess, for the man was a fisherman. 
Early one morning, while he was 
mending his nets on the shore, he 
noticed a stranger entering his boat 
and pushing off. The stranger was 
attended by a great crowd of people 
who wanted to hear him speak. He 
entered the boat and pushed off from 
the shore in order to escape the press 
of the crowd and afford himself a 
convenient point from which to ad- 
dress them. 


HE man who owned the boat, be- 
ing zealous for his own interests, 
accosted the stranger. After a brief 
interview, the stranger was permitted 
to use the boat for his preaching pur- 
poses. The stranger was Jesus; the 
man who owned the boat was Peter. 
The vehicle of Peter’s business suc- 
cess became the pedestal on which 
Jesus erected his redemptive leader- 
ship. The story is timely. 
As I see it, the destiny of modern 
America turns on our attitude toward 


' spiritual values. 


Are we prepared to make the 
vehicle of our business triumph a 
pedestal on which the leadership of 
religion may find standing room? If 
religion is going to function at all 

in modern life, it will function, not 

through special people set aside for 
speaking purposes but through the 
men of power who are conducting 
the enterprise of modern life. With- 
out religion, modern society is, if not 
doomed, at least without assurance. 
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IXTY-TWO million Americans 
S placed a value on their lives! 
Some have done it not know- 
ing fully what they did and have 
placed so low a valuation as to make 
replacements absurd. Others have 
gone at it deliberately and carefully, 
studying their work, their businesses, 
their income and the damage which 
would be wrought to their plans, and 
the losses which would occur to their 
families by their death. 

The result is that sixty-two million 
people have insurance on their lives 
amounting to eighty-seven billions of 
dollars. A recent survey shows the 
sum will rise to one hundred billion 
dollars in 1929. 

During the year 1927, seventeen 
billions of dollars of new insurance 
was taken and the year 1928 bids fair 
to break all records. The premiums 
paid to life insurance companies for 


The Cash V: alue of Live 


By Harry H. Pace 


President, Northeastern Life Insurance Co. 


carrying this enormous responsibility 
amounted in 1927 to nearly five bil- 
lion dollars, and the other income to 
these companies from investments 
made and held by them for the pro- 
tection of these policyholders amount- 
ed to almost as much again. 

In a vague sort of way it has been 
felt for a long time that human capi- 
tal was the nation’s greatest asset. 
But it has been difficult to estimate 
how great this capital was. The 
Metropolitan Life Insurance Com- 
pany has made a study of men work- 
ers and through computations made 
by their statisticians they have ar- 
rived at the value of men based upon 
their earning power and according to 
their expectation of life. 


OW successful men and women protect estates and business by life 
H insurance is shown in this partial list of those who are insured for 
amounts in excess of $1,000,000 as noted in the latest available sources of 
information. It is possible that some of the amounts have changed recently 


as developments affected the need 


S. S. Kresge, Detroit ........ $5,000,000 
James H. Rand, Jr., Buffalo 5,000,000 
Frank P. Book, Detroit ..... 5,000,000 
Herbert V. Book, Detroit .... 5,000,000 
J. Burgess Book, Detroit ..... 5,000,000 
Jesse Lasky, New York ...... 5,000,000 
William Fox, New York ..... 5,000,000 
Adolph Zukor, New York .. 5,000,000 
William Ziegler, New York .. 4,500,000 
Joseph M. Schenck, New York 4,250,000 
John Bowman, New York..... 4,000,000 
Pierre S. du Pont, Wilmington Bry 


Ralph Jonas, Brooklyn, N. Y. 
A. H. Landwehr, Holland, 

RS. intide bia een hie gen s+ 
John C. Martin, Philadelphia . 
Mrs. Henry. E. Yeiser, Cincin- 
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~ 
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EEE EERE ARLENE 3,250,000 
James M. Hoyt, New York .. 3,175,000 
Joseph P. Day, New York ... 3,050,000 
Rogers Caldwell, Nashville ... 3,000,000 
Floyd L. Carlisle, New York . 3,000,000 
Percy Rockefeller, New York 3,000,000 
Mrs. Mollie Newbury, Chicago 3,000,000 
Mrs. E. G. Burnham, St. Louis 3,000,000 
James C. Penney, New York 2,830,000 
E. W. Flint, Providence, R. I. 2,600,000 
FE. E. Bensinger, Chicago .... 2,500,000 
O. Y. Schnering, Chicago .... 2,500,000 
Charles F. Noyes, New York . 2,485,000 
Samuel L. Rothafel, New 

RE 4 obis pe eae ciameasie'se 2,425,000 
Joshua Cosden, Baltimore ... 2,250,000 
John A. Carroll, Chicago ..... 2,150,000 
D. W. Le Roy, New York .... 2,100,000 
C. F. Kettering, Dayton ..... 2,027,000 
H. L. Arnold, Los Angeles... 2,021,500 
George E. Merrick, Miami ... 2,018,500 
Cc. S. Mott, Detroit........... 2,010,000 


Seymour Knox, Buffalo ...... 2,000,000 
F. B. Patterson, Dayton ...... 
Sydney Shoenburg, St. Louis 2,000,000 
W. B. Ward, New Rochelle, 


Se ON pre 2,000,000 

E. W. Marland, Ponca City, 
AR Se ee eee er 2,000,000 
Morris White, New York 2,000,000 
John Barrymore, New York .. 2,000,000 


Clarence H. Mackay, New 
ee eee 2,000,000 
William R. Coe, New York .. 2,000,000 


for more varied business insurance . 


Julius Rosenwald, Chicago ... 
Walter W. Head, Omaha .... 


W. M. Burgess, Omaha ...... 1,900,000 
George Brandeis, Omaha .... 1,840,000 
John N. Willys, Toledo, Ohio 1,800,000 
Edward S. Jordan, Cleveland 1,800,000 
Louis F. Swift, Chicago ..... 1,800,000 
Motty Eitingon, New York .. 1,800,000 
T. E. Hambleton, Baltimore .. 1,750,000 
Arthur Reis, New York ...... 1,750,000 
V. H. Hanson, Birmingham, 

DOES = Stitieaahten mosaic Waar noarns 1,750,000 
Thos. E. Houston, Cincinnati 1,700,000 
Edwin F. Greene, Boston ..... 1,600,000 
Jay ©. Bits, Chicago .....:......% 1,556,000 


James C. Colgate, New York 
Gimbel Bros., Philadelphia.... 
William Wrigley, Chicago . 

Mortimer Davis, New York 
H. H. Rogers, New York .... 
Edgar L. Marston, New York 
Sir Mortimer Davis, Montreal 
F. F. Brewster, New Haven.. 
Paul Schoellkopf, Buffalo, N. Y. 
J. M. West, Houston, Texas 
O. F. Cowens, Montreal ..... 
C. S. Jones, Dallas, Texas .... 
William Candler, Atlanta, Ga. 
Joseph Paterno, New York .. 
E. J. Young, Madison, Wis... 
Norma Talmadge, Los Angeles 
Joseph Keaton, Los Angeles 
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Otis Skinner, New York .... 1,250,0 
Mrs. Marshall Field, Chicago 1,250,000 
Edw. Landreth, Breckenridge 

CEE ES ae ae 1,200,000 
C. E. Virden, San Francisco... 1,200,000 
Chas. E. Walsey, New York 1,200,000 
Geo. L. Storm, New York .. 1,200,000 
Robert Lucas, New York .... 1,200,000 
A. D. Annis, Council Bluffs, 

Nl ON ROE TARR Oo a 1,200,000 
Tosé L. Reyes, Havana, Cuba _ 1,200,000 


T. Rogers Flannery, Pittsburgh 1,152, 
Frank A. Vanderlip, New York 1,130,000 
Carl Weeks, Des Moines, 

1,064,000 


Leary, ae eee eee earn cyl 

M. M. Travis, Tulsa, Okla ... 1,050,000 
Martin L. Davey, Kent, Ohio 1.050.000 
C. E. Linz, Dallas, Texas..... 1,036,000 


Jesse H. Jones, Houston, Texas 1,025,000 


For instance, these scientists say 
that at 30 a man earning $2,500 a 
year is worth in terms of human 
capital $48,562. This man has an 
expectation of life of 36.87 years, 
which means that the average man of 
his group and kind will live nearly 
37 years longer. He will earn 
around $69,000 during the remainder 
of his life, and after deducting his 
future personal expenses and the 
commuted value of his earnings his 
_ replacement worth is $48,- 
62. 


Some interesting figures have also 
been computed as to the value of the 
life of a boy from one year of age 
to age 18, when he becomes self- 
supporting. At birth that boy’s life 
is worth $9,333 and this value goes 
up in an ascending scale until at 18 
the human capital value of his life is 
$28,654. ; 

The cost of rearing a child from 
birth to eighteen will total $7,238. 
The cost of being born amounts to 
$250, while food, clothing and shel- 
ter during the period amount to 
nearly $6,000 more. And these fig- 
ures include the cost of education— 
by charging into “shelter” the taxes 
which we pay either as owners or 
tenants and which go into the com- 
munity cost of education. 


OMEN have been estimated to 
have a human capital value of 
half that of men—not because they 
are women, but because fewer wo- 
men are productive workers than 
men. If we take the capital value of 
the entire population of the United 
States on this basis the total human 
capital value is the almost inconceiv- 
able sum of 1,500 billions of dollars. 
Now, when we see that there is 
only eighty-seven billions of dollars 
of life insurance in force, it is evi- 
dent that most men have set a hu- 
man capital value on their lives far 
below what it ought to be, and that 
millions of American citizens have 
placed no replacement value on them- 
selves. 

As an indication that this replace- 
ment value actually goes on, it was 
stated by the president of the Phoe- 
nix Mutual Life at the 1927 meeting 
of the Association of Life Insurance 
Presidents, that in the twenty-seven 
years since 1900 there have been paid 
to the beneficiaries of policyholders 
in American companies over $16,- 
834,000,000. This is an amount 
nearly twice the amount of all the 
insurance in force on American lives 
in 1900. 

It is also a striking fact that in 
1926 the vast sum of $31,941,641 
was paid to the beneficiaries of 13,- 
563 policyholders of sixty-three in- 
surance companies, who had owned 
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their insurance less than one year. 
A few years ago the country was 
startled at the announcement of the 
death of the famous Yale football 
star, Tom Shevlin, whose life had 
just been insured for over a million 
dollars. When he was examined Mr. 
Shevlin was pronounced by the doc- 
tors as the finest specimen of man- 
hood they had ever seen. He died 
of pneumonia within a year. James 
S. Coward, shoe manufacturer, died 
suddenly in Cuba following an acute 
illness, carrying a million dollars of 
insurance owned less than a year, 
while, on the other hand, Rodman 
Wanamaker had around seven and a 
half million dollars of insurance on 
his life, which he had accumulated 
over many years, when he died. 


HE Spectator recently issued a 

list of prominent men who car- 
ried large amounts of insurance. 
There were over 13,000 men whose 
insurance amounted to more than 
$50,000 each, while 194 of those 
named owned policies ranging from 
one million to seven and a half mil- 
lion dollars each. The companies: are 
ready on a moment’s notice to pay 
these large claims. They have ac- 
cumulated and invested the premium 
incomes so safely that there never 
has been, nor never can be, any doubt 
as to the promptness of these pay- 
ments. 

James A. Beha, when superinten- 
dent of insurance of New York, said 
that of 821,000 claims presented, 
amounting to $532,000,000, 99.45 per 
cent. was paid in full, fifty com- 
panies, having 90.3 per cent. of these 
claims, paid in full all but one half 
of 1 per cent. of them, and forty- 
four companies paid 91.4 per cent. of 
their claims within one day of the 
receipt by them of completed proofs 
of death. This is a remarkable 
showing, and indicates the impreg- 
nable strength of these human capital 
reservoirs, 

The funds of these companies are 
invested in every profit-making en- 
terprise in America. Almost one 
billion dollars are invested in the se- 
curities of gas, power and light util- 
ities, and almost two billion dollars 
in the securities of railroads. It fol- 
lows therefore that the 62,000,000 
policyholders of America are the 
greatest bulwark of our railroads, 
power and lighting corporations. 

Life insurance rests upon a scien- 
tific basis. The guess-work has been 
taken out of it. And it is as nearly 
fool-proof as anything that human 
ingenuity has ever been able to de- 
vise. It is the method that the best 
brain of America has adopted, both 
to create large estates, assuring an 
exactly calculable income to their de- 
pendents, and to conserve and pro- 
tect estates already created. One can 
figure out how much certain income 
he would like to leave his dependents, 
and if he is able to do so he need 
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Insurance and Income 


Average expenditures of a family with a $100 
a week income or over 
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pay during his lifetime qnly 3% to 
4 per cent. annually on the principal 
necessary to produce such income 
and then be assured that at his death 
his dependents will never want. And 
it can be arranged with the companies 
so that never really means never. 

The largest number of policy- 
holders are among those who carry 
industrial insurance. The greatest 
thing that can be said for industrial 
insurance is that it does enable the 
majority of people to carry enough 
insurance almost to pay their funeral 
expenses. But in these days of high- 
priced funerals it takes a good deal 
more insurance than even 25 cents 
a week will buy to finish up the 
doctor’s bill and then pay the under- 
taker. So that many folk who 
hought industrial policies years ago 
and have paid their 5, 10, or 
25 cents a week regularly for 
years have bought on a falling mar- 
ket and the purchasing power of their 
dollar is worth much less to-day than 
when they started. 

The same thing is true of the man 
who fifteen years ago bought $1,000 
of insurance and thought he was ade- 
quately insured. At that time it was 
perhaps close to his earnings for a 


year. But to-day, it is another story. 
We must therefore revise our insur- 
ance program along with our income 
and the cost of living as it changes 
year by year. 

It is now generally accepted that 
there are five standards of living pos- 
sible for the United States: 


Standard Income A Year 
Minimum .......... $1,200 to $1,500 
Comfortable ........ 1,800 to 2,200 
Moderate ............ 2,500 to 5,000 
BANE esadscscdouas 6,000 to 20,000 
Super-Liberal ........... 35,000 


Judged by these standards, the 
over-whelming majority of the popu- 
lation is in the Comfortable Standard 
class, or lower. An _ increasingly 
large number attain the Moderate 
Standard. And a smaller, but in- 
creasing number, are in the Liberal 
Standard. 

The great tragedy of the middle 
classes is that they are not perpetu- 
ating these incomes. Most of these 
incomes are not from the returns on 
fortunes, previously invested either 
in real estate or stocks and bonds; 
but they are the immediate return of 
some professional or business activ- 
ity. And with the death of the hus- 
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band or father as the case may be, 
the entire income ceases. 

But this condition can be changed 
so easily that it is worth while here 
to state how. A definite program 
can be laid down and if it can be fol- 
lowed consistently it will lead to the 
greatest satisfaction one can have. 

To embark on such a program we 
must think in terms of insurance 
above the industrial and above the 
intermediate grades. We must think 
of life insurance in its original sense 
of pure protection, devoid of all the 
frills that have subsequently come to 
it, and with a view to getting as much 
of it as possible for the money which 
we pay. 

Now let us see something about 
costs. Taking the figures of the 
largest industrial insurance company 
in the world we find that a man, 
thirty-five, who pays 25 cents a week 
can get an endowment policy of $200 
payable at the end of twenty years or 
at prior death. Or he can get a 
whole life policy of $345 which is 
payable at death. This premium of 
25 cents a week, amounting to $13 
a year, must be paid continuously. 
If he misses four weeks payment his 
policy lapses and he is out of benefits. 
There are no cash surrender or loan 
vatues until after the tenth year and 
if he pays for nine years and quits, 
he has had the protection for which 


he paid at a high rate and that is 
all. 


HIS same man could, if he paid 

annually, get a $500 whole life 
policy for $13.88—just 88 cents more 
per year, for which he would receive 
$155 more of insurance. Or he 
could get a $500 endowment policy 
for $24.10 a year, making the addi- 
tional $300 of insurance cost him 
only $11.10 per year. These policies 
have cash surrender values at the end 
of three years and may be borrowed 
upon at any time after three years to 
the extent of about one-third of the 
premiums paid. 

Or if he is farther up in the scale 
of income, at thirty-five, he can ob- 
tain $1,000 of insurance for $28.45 
or $655 more of insurance for just 
$15.45 a year more than he is paying 
at the rate of 25 cents a week. 

If he is still higher up in the in- 
come scale and wants to protect him- 
self as much as he can for as small 
an amount as possible he can buy $5.- 
000 of whole life insurance for $107 
a year. For less than ten times the 
amount the industrial man pays this 
man can get nearly fifteen times as 
much protection, with all the features 
of cash surrender, loan, and extended 
insurance values. 

Now, how large a part of one’s 
income should be put into life in- 
surance? The: general answer is 
“Put every dollar you can.” But to 
enable one to reach some intelligent 
conclusion, let us take some figures 
and trv to budget them. A prettv 


good general budget for the average 
family of five is given in an ad- 
joining space. For smaller families 
or larger ones the figures for food 
and clothing must necessarily vary. 


HE allowance for life insurance 

and savings can and should be 
modified by the experience of each 
family to fit peculiar local conditions. 
But it can be seen that a family with 
an income of $50 per week can spend 
$260 per year for insurance. A fam- 
ily with an income of $75 per week 
can spend $390 per year for insur- 
ance. On $100 per week at least 
$10 per week, or $520 per year can 
be spent for insurance. And on $125 
to $150 per week it would not be out 
of place to spend at least $1,000 a 
year for insurance. 

Now, if an insurance program is 
laid out and insurance is bought on 
an intelligent basis these amounts 
can be made to leave the family in at 
least the same financial circumstances 
if not better, whenever the head of 
the family and income producer dies. 
At 35, of the highest type of risk: 

$260 a year will pay for $12,000 of 
insurance; $390 a year will pay fc: 
$18,000 of insurance; $520 a year 








New Ways May Hurt 
By John Dailey 


HEIR father was a merchant 

of the old school. He did his 
own buying, directed personally the 
pricing of his merchandise and cir- 
culated freely about his store so that 
he became familiar with the demands 
of his customers and the ability of 
his employees. He amassed a for- 
tune. His business was housed in a 
building located on the main street 
of one of the principal cities of the 
United States, which he owned clear 
of all incumbrances. 

At his death his five sons took 
over the business. Two years later 
they asked me to sit in with them 
and help analyze, if possible, what 
had happened. 

Their business had become over- 
systematized. In their effort to 
modernize, their minds had drifted 
from the fundamentals of merch- 
andising. The imagination and alert- 
ness of mind which had been respon- 
sible for their father’s success had 
given way to the methodical and 
routine work of a perfectly balanced 
system for handling details. 

These young men were quick to 
catch the point. They delegated to 
the studious brother the sole direc- 
tion of office machinery, while the 
rest, paterning after their Dad, went 
themselves to market. They studied 
the stocks of competing therchants, 
mingled with their customers, and in 
a short time the business was on its 
old footing, and it has gone steadily 
forward ever since. 
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will pay for $24,000 of insurance, 
and $1,000 a year will pay for $52. 
000 of insurance. 

If taken earlier than at the age of 
35, these amounts will be appreciably 
increased. If not taken until age 46 
or 45 or later, the amounts obtained 
for these sums will be likewise de- 
creased. The moral, then, is to get 
all the insurance you can carry, get it 
early in life because of the favorable 
rate, never allow a policy to lapse, 
and then add to your holdings as your 
income increases. 

If you are afraid to leave so much 
cash to be paid in one lump sum 
to your widow or to your son or to 
your daughter, you can arrange to 
have the whole amount paid over to 
a trust company, or you can leave it 
with the insurance company to be in- 
vested and the income paid over to 
your beneficiaries in monthly pay- 
ments that will mever cease. Or 
you can have these monthly payments 
stop at the end of ten or twenty years 
or any other time when your chil- 
dren arrive at maturity and the whole 
amount turned over to them to do 
with as they may need. 


T*WENTY thousand dollars, if it 
can be invested at 5 per cent., 
will bring in $83 a month to your 
beneficiary as long as she lives, and 
to her heirs thereafter. Fifty thous- 
and dollars invested in high-grade 
stocks or bonds under the direction 
of a trust company or an insurance 
company can make your descendants 
independent for life. And this in- 
come is certain. There is no gamble 
about it, no speculation, no worry. 

Sometime soon, you who are read- 
ing this, sit down and check over 
your insurance policies. See how 
much you have, and what you are 
paving. Go over your income. See 
if you cannot put more into life in- 
surance, then call in your friend, 
whom you know to be representing 
some company and let him help you 
to lay the foundation of a fortune 
for your dependents. 

You can take the guess-work out 
of life. You can help to increase 
America’s wealth by increasing the 
value of the most precious thing the 
nation has, the lives of those who go 
to make up its citizenry. The value 
of human life is no longer an esti- 
mate. It is a definitely calculable 
factor. When life ends replacement 
ought to be made. The one institu- 
tion that can do it is life insurance. 





‘AKING a success isn’t waiting 
for conditions to be just right 
before starting. It is making a be- 


ginning somehow in the face of most 
adverse circumstances and doing bet- 
ter at the second trial through the 
experience of mistakes in the first, 
and then gaining courage at each suc- 
cessive effort and plugging ahead 
hard all the time.—Dreiergram. 
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The IDEAL Skyscraper 


OR many years the assessed 
k valuation of real property in 
New York City increased 
about half a billion dollars a year. 
Now it is increasing by a full billion. 
To the amazed visitor from 
abroad, gazing for the first time at 
the famous skyline, and to those 
lesser voyagers of the ferries who 
never tire of watching the huge 
clustered mass swell or recede, the 
skyscrapers of New York seem al- 
most a magic evocation, whose suf- 
ficient reason is beauty. But no Al- 
ladin’s wand raised these terraces and 
towers into the blue. They have 
arisen because billions of dollars 
have been invested in them, with a 
strictly practical view to a satisfac- 
tory return on the money. It is the 
high price of land that has forced 
them to neighbor the clouds. Yet, 
is there was a kind of Providence 
in the development of steel construc- 
tion and the invention of the ele- 
vator just when these were needed, 
so a something not wholly measured 
in dollars is shaping that distinctive 
architecture which causes artists 
from older lands to hail it as a new 
reach of human achievement. 
Not to rocky Manhattan alone is 
this new architecture confined; it 
rears its turrets where Chicago’s 
magnificant facade fronts the Lake, 
where Kansas City beetles above the 
\\aw, where Los Angeles with con- 
ident energy challenges the Pacific. 





What Is It? 


A Building Manager’s 
and Artist’s Views 


By Shaemas O’Sheel 


Nor, on the other hand, is the whole 
problem of modern architecture cen- 
tered in the skyscraper. But the sky- 
scraper does present the most typical 
problems and the most insistent 
questions. Now—unprecedented in 
history—it certainly is; and, exhibit- 
ing ever a more shining and auda- 
cious beauty, it is now proclaimed 


good. But what is good architec- 
ture? And does good architecture _ 
pay? Capital flows into construction 


only for a satisfactory return. Good 
architecture must be something more 
than the creation of fabrics that 
dazzle the eye and lift the gaze of 
the dreamer. Good architecture 
must be profitable or it cannot be at 
all. How is the balance between 
beauty and utility to be kept? Is the 
tendency toward higher and more 
conscious aesthetic value rooted in 
sound economics? 

Two classes of men could be ex- 
pected to have pertinent answers tu 
these questions: the architect and the 
building manager—the man who en- 


visions and plans, and the man who 
must take over the finished product 
and so operate it as to secure the 
maximum return on the capital in- 
vested. There was a time when ar- 
chitect and manager were prone to 
regard each other with a somewhat 
jaundiced eye; but the reconcilia- 
tion of their points of view is of the 
essence of what has been happening 
in American architecture. Those 
points of view, nevertheless, remain 
sufficiently distinct to warrant speci- 
fic presentation in the words of 
qualified spokesmen who have agreed 
to present their views in Fores. 
Pre-eminent among American 
building managers is Clarence T. 
Coley. He is an ex-president of the 
National Association, and ex-presi- 
dent of the New York Association 
of Building Owners and Managers. 
He is operating mariager of the 
Equitable Building in New York. 
Since this is the largest office build- 
ing in the world, measured by rent- 
able space, the size of Mr. Coley’s 
job may be appreciated. On building 
management and rental—on the 
building considered strictly as so 
much rentable space—Clarence T. 
Coley is Authority. He assumes to 
speak solely of the office building 
and its problems; but these numerous 
basic points would apply equally to 
the modern urban residence property, 
the apartment house or hotel. Let us 
present the views of Mr. Coley: 





Clarence T. Coley 


TOWERING modern office 

building is an efficient machine 
designed to facilitate various opera- 
tions of modern business. This ma- 
chine is brought into use by selling 
certain features of it. First, there is 
the square feet of rentable area ; which 
when sold—or as we more commonly 
say, rented—belongs to the tenant, 
subject to the right of the owner or 
manager to enter for repairs, pre- 
servation, and so forth. And the 
second thing sold is service to the 
tenant. The tenant in this sense is 
understood also to mean the clients 
and customers of the tenant; and the 
services include such things as light, 
heat, transportation, water supply, 
sanitary facilities and cleanliness. The 
best architecture is that which comes 
the design of these two salable things 
nearest to 100 per cent. efficiency in 
—rentable area and services. 

An office building may be likened 
to a mountain in which is a cave with 
stalactites and stalagmites. -When 
we are in the cave, admiring the pro- 
fusion of Nature’s decorative wealth, 
all we require of the mountain is sta- 
bility. And that is all, or almost all, 
we require of the building, consi- 
dered as a whole. But by stability 
we mean of course not merely that it 
will stand up and not collapse, but 
that it shall have stability of 
appearance. That means primarily 
that it must have a_ sense of 
balance. 

Granted that the building has sta- 
bility as viewed from the outside, 
now let us enter the main lobby. 
Here is the cave, so to speak, where 
the architect can lavish his stalactites 
and stalagmites. Tenants and vis- 
itors dash in and out of a great office 
building without looking at it; in- 
deed a man may en- 
ter directly from and 
depart directly into 
the subway, and 
never, for days on 
end, see the outside 
of the building he 
works in. Some build- 
ings are complete 
communities. But 
everyone who goes in 
or out sees the main 
hall. This is the 
proper show place; here 
decoration is in place; 


Los Angeles’ 





T he Building Manager’s View 


but again the first impression that the 
decorations should convey, is that of 
stability and permanency. To these 
may be added, by the proper treat- 
ment of columns, pilasters, cornices, 
walls and ceilings, rich effects of sym- 
metry, proportion and color. 

But even in the main entry the 
prime considerations must be to have 
it properly tempered, ventilated and 
lighted. Through the entry we come 
to the elevators. These must be 
pleasing in appearance, of course. 
But they must also be comfortable, 
well-ventilated, prompt and regular 
in service, and safe. The elevators 
bring us to the upper corridors; and 
these should carry along the prime 
impression we have prescribed for 
the main entry—stability; but they 
need little or no decorative embel- 
lishment. And so we come to the 
office-space, as sub-divided for the 
tenants to meet their needs. 

The _— eminent 
electrical engineer 


Bassett Jones was i hws best office space— 

the space which owner 
and manager can most 
readily sell—will have good 
natural light, and will be 
above the dust line. 
bellishment will seldom add 


a dollar to the rents derived 


theoretically quite 
right when he said 
that the ideal of- 
fice, from the 
standpoint of 
working efficiency, 
would be one with- 
out windows for 
the admission of 
air or natural light. 


out of the smoke-and-cinder zone, 
which is just above adjoining chim- 
neys. 

The average normal penetration of 
good natural light is about 20 fee 
from the windows. Therefore high 
grade space—high-rental space—is 
arounc the periphery of the building. 
Not all space can be peripheral; but 
not all space need be nor should be. 
Every office requires a considerable 
amount of “back-door” space, for 
storage, files, coat-racks, wash stands 
and-so forth. It would be unecon- 
omical to devote high-cost space to 
these uses, so tenants readily absorb 
a proportion of lower-cost space. 

So far as the interior of the build- 
ing above the main entry is con- 
cerned, the architect can plan little 
but the height of the ceilings, the 
width and location of the corridors 
and the depth and width of office 
bays. But the very essence of his 
service, if he is 
really to serve 
the investor, own- 
er and manager, is 
to so design the 
building that, upon 
the given plot of 
ground and in the 
economical number 
of stories, he will 
provide the most 
profitable propor- 
tions of high-grade 


Em- 


but supplied with from a building. Light is and low grade 
screened, washed, h h b space. This re- 
humidified and Worth so much per beam to quires in some 


tempered air, and the owner. 
artificially lighted 
to the best advan- 
tage of the users. 
Air entering by windows comes 
from different directions, at differ- 
ent velocities and different tempera- 
tures; light entering by windows 
constantly varies in direction and in- 
tensity; and these variations require 
an infinite number of small time- 
wasting adjustments on the part of 
the workers in the office. 

But however ideal Mr. Jones’ win- 
dowless office would be theoretically, 
human nature and human psychology 
are fatally against it. It will presum- 
ably always remain true, as it is true 
to-day, that the best office space— 
the space which build- 
ing owner and man- 
ager can most readily 
and profitably sell— 
will be the space hav- 
ing these permanent 
characteristics created 
by site and plan: it will 
have good natural 
light; it will be above 
the dust line (which is 
also the flyline) but 
The peak of one of ‘the 
most distinctive public 

buildings in the U. S. 


City Hall 


It is strictly a 
problem of economics. 


cases a simple box- 
like design, in other 
cases an L-shape, 
an H-shape, a hol- 
low rectangle, or a gridiron arrange- 
ment of courts and wings. It is strict- 
ly an economic problem — and re- 
quires economic minds for its solu- 
tion. 

Regardless of variations in design, 
every office building is primarily a 
column—a column with three parts, 
namely a base, a shaft and a capital. 
The architect, by his treatment of 
these three elements of the column, 
can achieve a variety of visual ef- 
fects, but extraneous embellishment 
will seldom add a dollar to the rents 
derivable from the building, while 
the possibilities of detracting from 
the rental value are exceedingly 
numerous. Projecting cornices, de- 
corative pillars, sculptured figures, 
deep window-reveals may look very 
fine on a drawing, but they are little 
noted by busy men in narrow city 
streets. On the other hand, every 
projection and every deep window de- 
prives some portion of rentable space 
of a proportion of that light which 
is literally worth so much per beam 
to the owner and the manager. Such 
things also increase capital invest- 
ment and maintenance expense, and 
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projections furthermore are liable to 
split off under the action of water 
and ice, involving the possibility of 
injury and damage suits. 

I have coupled permanency with 
stability and balance as a prime qual- 
ity of good architecture, but there is 


‘an important qualification to be 


noted. Permanency depends not 
only on how you build but also on 
where you build. You must be sure 
of your district—otherwise you may 
build too permanently, so to speak. 
Thus the monumental structures of 
the old time mercantile district of 
New York were built too solidly; 
for the district has moved away, 
leaving these stout old buildings to 
degenerate, to become uneconomic to 
maintain, and difficult to raze. 

A more striking instance is af- 
forded by the present demolition of 
the Pictorial Review building. This 
is a modern steel-frame twelve story 
structure less than ten years old. It 
was designed for the printing crafts; 
but the printing crafts have deserted 
that neighborhood, the women’s gar- 
ment industry has moved in, and this 
building, with its high ceilings and 
massive floors, is not an economic 
proposition at the rental levels of 
the latter industry. On the other 
hand, in the Wall Street district 
there are office buildings of an as- 
tonishing age, for New York, still 
renting profitably—because the finan- 
cial center is fixed. 


IVE MILLION DOL- 

LARS will go only a little 
way toward a great modern 
building. It is this huge in- 
vestment which has brought 
together the architect and 
building manager, as_ here 
epitomized. 


A world of light is thrown upon 
this whole subject of good architec- 
ture by one simple fact: No profitable 
building has ever been torn down— 
but many a beautiful building has 
been torn down when profits have 
dwindled or vanished. 

In short—from the owner’s and 
manager’s standpoint, a building is 
a bundle of rentable space; its renta- 
bility depends upon its efficiency; 
and good architecture, therefore, is 
that which most efficiently organizes 
the given space for renting purposes. 

Thus far Mr. Coley. His state- 
ment of the owner’s and manager’s 
point of view may seem to those 
enamored of the beauty of our mod- 
ern buildings, somewhat “hard- 
boiled.” But it is a fact that in the 
present reconciliation of the man- 
agerial and the architectural view- 
points, it is the architects who have 
come over to the managers’ side. 
The architect is an artist, practising 
the oldest of human arts. But it is 
an art which can be practised only by 


T he Architect’s Vision 


We have been helping ourslves, in 
the foregoing paragraph, to some of 
the ideas of Harvey Wiley Corbett. 
The search for someone to speak au- 
thoritatively for the modern Ameri- 
can architect, easily narrowed it- 
self down to this extraordinary man ; 
his name was first on the lips of alli. 
He is the architect of the Springfield 
(Massachusetts) Civic Center, of 
No. 1 Fifth Avenue, New York, of 


the Allentown Building, of Bush. 


House in London—and he set forth 
his views in his office in the Bush 
Building on 42nd Street, New York, 
another of his creations, distin- 
guished among all the marvelous 
structures of this city of beautiful 
buildings for its rich dignity and 
strength. No man has turned a 
more incisive mind on 
the problems we are 
considering, nor achiev- 
ed a.clearer synthesis 
of the answers. Again 
omitting quotation 
marks, we let Mr. Cor- 
bett speak directly. 
And the first thing we 
will note is his funda- 


The Chanin Building’s 

52 floors illustrate the 

principle—a building is 
“a bundle of space” 





mental agreement with the owner- 
manager point of view—upon which, 
however, he builds a structure of 


ideals that towers into the future — 


as Bush Building towers in air. 

The building of space specifically 
for sale or rental is an American 
specialty. It is done to a limited ex- 
tent abroad—but with us it is an in- 
dustry. We deal in space as we deal 
in shoes. We go about it deliber- 
ately, study the various sections of 
our great cities to ascertain, in the 
light of present trends and future 
probabilities, what kinds of space 
will sell the best, and then we build 
and sell those kinds of space. 

In this avowedly commercial pro- 
cess, the capitalist and the architect 
are collaborators and partners. Ob- 
viously, the capitalist 
could not build without 
the architect’s help. 1t 
is equally obvious that 
where an investment of 
many millions of dol- 
lars is involved, the 
architect cannot func- 
tion as a playboy, can- 
not use the building as 
a trellis for the twining 
of his fanciful ideas. 

But the architect of 


the modern steel-frame 
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grace and favor of capital. The 
poet needs less than five cents worth 
of paper and ink to write a deathless 
lyric. Five dollars worth of canvas 
and pigments may serve a painter 
for the creation of a masterpiece. 
But five million dollars will go only 
a little way toward a great modern 
building. 

In days not so long ago a good 
deal of capital got itself tied up un- 
profitably because it did not insist 
that the architect concern himself 
primarily with the designing of space 
for the maximum return—and that 
idea didn’t occur to the architect. 
But to-day capital does so insist— 
and lo! from enlightened self-inter- 
est springs a new architecture that 
astonishes the world! Gone are 
sculptured figures, structurally-use- 
less columns, light-stealing projec- 
tions, gloom-creating recesses. Zon- 
ing and set-back laws compel py- 
ramidal forms, but the walls rise 
straight, plain and sheer, relieved 
only by a minimum of decorative de- 
vices such as low reliefs, carvings 
and bands, and variations of tex- 
ture and color achieved by the use of 
varied materials. There are failures 
among these new-type buildings, 01 
course, but more and more of them 
achieve visual beauty—and all of 
them strike pretty close to the idea 
of getting the maximum value out of 
the “bundle of space.” 





Harvey Wiley 
Corbett 


tower is in no different relation to 
the capitalist than was his prede- 
cessor in ages past to the King, Pope 
or other potentate who commanded 
his services for the erection of cathe- 
dral or castle. 

Every art reaches its growth 
only by conforming to the conditions 
of its era and the demands of the 
society that nourishes it. 

Cathedral and castle expressed the 
highest ideals of other ages. The 
modern office building or apartment- 
hotel expresses the dominant im- 
pulses, the major interests, or our 
day. Consequently the architect, in 
conforming to the needs of the capi- 
talist, the practical requirements. of. 
the type of space he is designing, has 
not been enslaved, but freed. The 

(Continued on page 32) 
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and Motor Industries, 
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in Transportation 
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Ahead 


N the twenty-fifth birthday of 

the airplane, America alone, 

of all the nations of the world 
that have been developing it along 
commercial lines, can feel sure that 
it has worked conservatively as well 
as ingeniously, energetically and skil- 
fully, for here only is air transport, 
(without subsidy of any kind) begin- 
ning to show bona fide profit. 

The development of flying has 
been more rapid than that of any 
other form of transportation. The 
astounding progress in aviation since 
the Wright brothers first soared aloft 
on.*December 17, 1903, is more 
glamorous, more appealing to the 
imagination,«#hen...-any of man’s 
achievements. It is our newest in- 
dustry, and liveliest business. 

Already aviation has become the 
working partner of the railroads in 
the transportation of both goods and 
passengers, a swift, time-saving ten- 
der to arriving and departing ocean 
ships, a priceless adjunct to our 
means of mail delivery, a tast mess- 
enger added to the facilities of a 
large and constantly in- 
creasing number of 
business concerns, a fas- 
cinating sports device, a 
private utility “promising 
to rival the motor car in 
its general significance to 
individuals. 

It goes without saying 
that the airplane has also 
become the fundamental 
of a new, big American 
business, not only in the 
manufacturing and dis- 
tributing but in the oper- 
ating sense. 


The twenty-fifth anni- 
versary of human flight 
in heavier-than-air de- 


By Edward Marshall 


vices sees in existence in America, 
the land of its invention, what Post- 
master General New already speaks 
of as a “$100,000,000 industry which 
shows good prospects of a 300 per 
cent. increase during the next twelve 
months.” 

W. W. Atterbury, president of the 
Pennsylvania Railroad, calls aviation 
a “proven thing,” and has made the 
vast steam and electric transport sys- 
tem which he heads first among the 
many as are manufacturing motor 
with it in order to deliver to the 
public speed and _ efficiency of 
service. 

In all 160 concerns are now manu- 
facturing aircraft in America. This, 
startlingly enough, is four times as 
many as are manufacturing motor 
cars. A moderate estimate of the 
aggregate investment already places 
it at $300,000,000, if one includes the 
manufacture of accessories and the 
money involved in details of opera- 


The Christmas Air Mail 





The plane used 
by James Tal- 
bot, president, 
Richfield Oi] 
Company of 
California 


in the S 


tion, fields, lighting, fuel, general 
supplies, etc. All this is growing 
rapidly. 

Clarence M. Young, director, of 
the Aeronautics branch of the De- 
partment of Commerce, to which has 
been entrusted supervision and en- 
couragement of the nation’s com- 
mercial flying, reports for the fiscal 
year ending last June 30, the manu- 
facture of 1,857 airplanes, valued at 
$12,024,085, and 105 seaplanes, 
valued at $2,226,520: in all $14,250,- 
605, an increase of 65.4 per cent, in 
number and 60.6 per cent. in value. 
The latest fiscal half year’s figures, 
compared with corresponding figures 
for the second year preceding make 
an even more impressive showing, 
605, an increase of 65.4 per cent. in 
number and 113.5 per cent. in value. 
Statistics show that the aviation ex- 
port business, greatly increased in 
1927, will be even more satisfactory 
this year, although 1927 exports 
amounted to almost $2,000,000— 
which was an increase of 85 per cent. 
over the preceding year. An increase 
approximating 280 per 
cent. 1s forecast. 

Exports of engines 
and parts, as distinguish- 
ed fro m_ airplanes, 
totaled eighty-five en- 
gines, valued at $220,- 
367, for the first half of 
1928, against twenty- 
three, valued at $125,- 
692, for the first half of 
1927. Exports of parts 
similarly contrasted 
show $189,178 for 1927 
and $527,095 for 1928. 
Substantial increases in 
even these figures for the 
immediate future are in- 
dicated by enlargement 
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of existing plants and the 
addition of some new 
ones. 

South America and 
Canada were, as is natural, 
the largest customers list- 
ed in these export trade 
figures, but ‘Germany, 
China, Japan, Australia, 
Soviet Russia and Great 
Britain also made large 
purchases from our new 
industry. 

These are figures of an 
export trade which is 
grown magically. The 
domestic situation is far 
more impressive. The 
nation’s organized airways 
system, officially plotted, 
lighted and equipped for 
night flying, covers 5,880 
miles, with 1,800 further 
miles under contract for 
similar development and 
more than another 5,000 
miles under consideration 
for such developments 
during the fiscal year 
1929. Eighty-eight cities 
serving trading areas with 
a population of 80,000,000 
are already linked by air- 
planes and when the fiscal 
year ends next Summer, 
virtually all the larger and many of 
the middle-rank communities througi- 
out the nation will have been linked 
up by commercial air travel lines. — 

Nor does this tell the story 1n its 
entirety. These figures concern only 
the main lines. Transportation his- 
tory indicates that feeder-lines will 
soon be established, involving an im- 
mense number of smaller communi- 
ties and a vast additional population. 

Ten years ago one air transport 
organization existed in the United 
States. It was operated by the Gov- 
ernment carrying mail between 
Washington and New York. At 


Orville Wright, inventor of the 
airplane greets the winner of 
Curtiss marine trophy 

@ Harris-Ewina 









on land and sea. 


WwW giant strides man presses forward 
in his conquest of the elements. 

and water no longer hold terrors for him; most 
of their secrets are his; he moves at dazzling 
speed upon or through them, hauling great 
cargoes and transporting humanity’s masses. 


For centuries the air defied him. Before the 
beginnings of history the birds evoked his envy. 
It was a long struggle, this conquest of the air. 
Discouragements and disasters multiplied to 
break down the morale of those who dreamed, 
like Daedalus and Icarus, of soaring near the sun. 
But there were men whose confidence would not 
be downed. From Montgolfier to Wright and 
Bleriot, Zeppelin and Lindbergh, they have 
taken rank with the world’s truly great, beside 
Magellan, Columbus, Watt, Fulton, and Peary. 


The dawn of a new era has come. 
longer is it debatable whether aviation affords a  ™€. 
practicable way of transportation. All that re- 
mains is to co-ordinate it with means of travel 
THE AiR AGE HAS ARRIVED. 


The Mitchell 
Air Trophy 


Courtesy Aero Digest 


present twenty-eight separ- 
ate privately owned com- 
panies carry mail over a 
vast network of well-equip- 
ped routes. 

The most important fac- 
tor in the development of 
American aviation has been 
of course, the Air Mail, for 
it touches our national life 
clearly and gradually is 
giving the general popula- 
tion a feeling of real inti- 
macy with flying through 
dependance on it. The 
banker sends his securities, 
the manufacturer or merchant his 
orders and contracts, and the clerk 
his love-letters by Air Mail for the 
sake of both speed and security. So 

it means something personal to 
each. 
To give here the only Air 
Mail statistics available 
at this moment would 
be unfair, because 
the business, 
since the re- 
duction of 
rates, is grow- 
ing so rapidly. 
It has surely 
doubled and 
may have 
quadru- 
pled during the 
last quarter. 

Western Air 

Express 

poundage went 

up 60 per cent. 
in a month. 


Land 
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The 200 regularly com- 
misioned Air Mail planes at 
present form the most not- 
able single group of flying 
utilities in this country. 
Their daily scheduled 
flights cover 23,224 miles— 
almost the circumference of 
the earth. 

Official records give sig- 
nificant proof of the fact 
that this new activity, which 
is just a quarter-of-a-cen- 
tury old, is making a tre- 
mendous appeal to the 
human element, which must 
be interested if anything is 
to succeed. Probably the 
dramatic and record-break- 
ing flights, made during the 
year and adding a touch of 
wonderful romance to aero- 
nautics had a great adver- 
No _ tising value with young 
At any rate, more 
than 5,500 applications are 
on file for pilots’ licenses 
and 5,000 for mechanics’ 
licenses—three times the 
record of the similar period 
of the previous year. Dur- 
ing the period ending June 
30, 4,000 applica- 
tions for students’ 
licenses had been 
filed. The fiscal 
year’s growth in 
applications for the licensing 
of planes was even more no- 
table. These numbered 4,700 
for the first six months of 
1928, against 1,100 in the same 
period of 1927. 

One of the most important 
developments of the year, and 
one of which the growing in- 
dustry most earnestly ap- 
proves, was the creation of an 
“Accident Board” within the 
Department of Commerce. 
This doubtless will help the 
industry by revealing such structural 
causes of accidents as may occur, and 
it will help even more by proving, as 
every person associated with the in- 
dustry knows it surely will do, that 
generally speaking, air accidents, like 
most others, are preventable by pre- 
cise and worthy design and construc- 
tion along perfectly understood lines, 
reasonably expert management by 
trained personnel, the elimination of 
the reckless stuntist and strict official 
supervision at every stage. 

The arrival of the art of flight at 
these desirable goals has resulted 
during the year, especially very re- 
cently, almost as if in celebration of 
the quarter-centennial, in the recogni- 
tion of aviation as a public utility of 
the highest importance—an impor- 
tance comparable, indeed, with that 
of the railway, the motor car and the 
steamship as a means of transporta- 
tion, and with that of any of these 
as a commercial opportunity to be 
developed and rendered profitable. 
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That the consolidation stage 
in the industry is now at hand 
is shown by many signs. The 
Boeing Airplane and Trans- 
port Company, lately formed, 
involves an investment rang- 
ing between $5,000,000 and 
$10,000,000 made by the Na- 
tional City Company of New 
York, in association with the 
Pacific National Company of 
Seattle. An air transport 
system linking New York 
with San Francisco, entirely 
distinct from the Air Mail, 
using tri-motored twelve-pas- 
senger Boeing planes, is in 
prospect. The Boeing Trans- 
port Company, a subsidiary, 
has operated Air Mail and 
passenger planes for some 
time between Chicago and San 
Francisco. Pacific Air Tran- 
sport, another subsidiary, 
holds the Los Angeles-Seattle 
Air Mail contract. The planes 
of this company already are 
flying about 6,000 miles a day. 

The first air transport com- 
pany in the world to make a 
profit or even to earn costs 
from operating scheduled 
routes wholly without sub- 
sidies, is Western Air Ex- 
press, an organization formed 
for working purposes, no pro- 
motion stock being issued, no 
commissions being paid, each 
dollar’s worth sold netting the 
company’s treasury one hun- 
dred good American cents. 

It flies three fourteen-pass- 
enger planes between Los 
Angeles and San Francisco 
and was financed by the Gug- 
genheims as part of their ef- 
fort to help American avia- 
tion. It has been operated at 
an actual profit since the first 
90 days of its existence, being 
the first of the large compan- 
ies to show important figures 
on the right side of the ledger. 

This success was largely 
due to Horace Hanshue, one 
of the outstanding leaders pro- 
duced by aviation. Recently 
he has become president and 
general manager of the Fok- 
ker Aircraft Corporation of 
America, an _ organization 
based in little more than name 
on the old company created by 
Anthony Fokker, the Dutch 
airplane designer. Known as 
the Fokker Aircraft Corpor- 
ation, the new company im- 
mediately will begin manu- 
facture and sale of airplanes 
of all sorts, especially indiv- 
idual sports models and the 
highest type and most expen- 
sive military equipment. Later 
on, doubtless, big passenger- 
carrying ships will be built. 

Mr. Hanshue’s associates in 
tthe management of this com- 
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Two-Line 
Editorials 


Christmas trade is going merrily. 
‘* « 
It will be a happy New Year for many 
if stocks do not crash. 
* * * 
Senatorial war over the Kellogg-Paris 
Peace Pact would be deplorable. 
se @ 


The oil industry is headed in the right 
direction. 
* + 2 
A ‘prediction: Wall Street will have a 
year-end money squeeze. 
. 2 * 


Auto makers certainly are giving us a 
lot for our money. Efficiency. 
> 
Several commodities—Cotton, sugar, 
rubber, grain—look cheaper than many 
stocks. 
x * x 
Hoover cun be counted on to pick an 
efficient Cabinet. 
x * * 
An awful lot of men have leisure, judg- 
ing by what you see in brokers’ offices. ' 
es 46 
Worse than industrial competition would 
be competition in armament building. 
x * * 
Unemployment this Winter is not an 
impossibility. 
* 
New York Stock Exchange seats look 
alinost as high as the boomiest stocks. 


* * 
The latest: Aeroplanes on instalments. 
¢ + ¢ 


“203,000 Cigarettes Smoked Each Min- 
ute.” Supply your own comment. 
x * * 
Wall Street bonuses this Christmas will 
be the biggest ever. 
* * * 
Florida is doing somewhat better 
* *k * 


Distribution cost ts the death of trade. 
* * Ox 


“Standard oil Stocks Now Worth 
$5,200,000,000,” reads a headline. And 
will be worth more by and by. 

* * * 


American life insurance will reach 
$100,000,000,000 next year. Some are not 
spendthrifts. 

* = @ 

“Nibbling” at railway rates by regu- 

lators will not build up prosperity. 
* * x 

U. S. butting into other nations’ 

finances can easily be carried too far. 
* ok x 

The only thing the stock market has 

broken has been records—thus far. 
* * * 


To you, a Merry Christmas. 

















pany will be James A. Talbot 
president of the Richfield Qj 
Company of California, chajr. 
man of the board; Harlanj 
Tibbets of New York, vice 
president; John A. Love 
banker of St. Louis; W. Pp 
Wilson, Wheeling, West Vir. 
ginia; T. T. C. Gregory, cor. 
poration attorney (one of 
President-elect Hoover’s coun. 
sel) San Francisco; L. H, 
Piper, president of the Uni. 
versal Air Lines, Minne. 
apolis; G. I, Lewis, attorney, 
New York; J. B. Brooks 
Parker, insurance. broker, 
Philadelphia; H. A. Reed, Los 
Angeles, secretary. 

The Keystone-Loening am- 
algamation, brought about by 
the combination of Walter 
Beach and Travel Air, very 
likely may be another out- 
standing factor in the immedi- 
ate and dazzling future of 
American commercial aero- 
nautics. One of the ablest 
financial figures in the Ameri- 
can aircraft industry, in the 
judgment of many, is at its 
head—Richard F. Hoyt, im- 
portant during World War 
activities and afterwards with 
the Wright Aeronautical Cor- 
poration. -More recently he 
has been associated with E. N. 
Gott and has been chairman 
of the Keystone Aircraft Cor- 
poration. In this swiftly de- 
veloping industry Mr. Gott, 
also, is sure to be a noteworthy 
figure, having been associated 
with the Boeing and_ the 
Fokker companies. 

The Aviation Corporation 
of America, also newly organ- 
ized, has ambitious plans. The 
fact that Richard F. Hoyt is 
chairman of its board and 
Cornelius Vanderbilt Whitney 
president, will impress many. 
It owns the stock of the Pan- 
American Airways, which 
plans large operations not only 
in the United States but in the 
West Indies and Central and 
South America. It claims con- 
tracts for international mail 
service over 4,023 miles of air 
routes to twelve countries. 
The yearly operating distance 
is 2,441,386 miles over a single 
system, with 1,992,085 miles 
flown on a daily schedule and 
449,280 miles to be added on a 
three-times-a-week schedule. 

These are some, but by no 
means all, of the many busi- 
ness movements in the fields 
of aircraft manufacture and 
operation that have come to 
the front recently. 

The stock of most of the 
comipanies mentioned is close- 


ly held, ‘with Virtually none for 
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“With All thy Getting, Get Understanding” 


Fact and 


By B. C. 


Adaptation is the life of business. Change is the enter- 
nal law in the world of affairs. The popular product of 
to-day is thrown into the discard to-morrow. Fashion 
performs a somersault, and, lo, a plant operating night 
and day has to close its doors. Or, a 


— a new invention upsets a whole industry. 
LIFE OF Fortunes, for example, were made in 
BUSINESS 


the piano business; came the phono- 
graph and other competition, and the demands for pianos 
was cut in half. Next the leading phonograph com- 
pany found its product left in the lurch by the sudden 
vogue of the radio. But this company, utilized its own 
brains and the best brains available in America, readjusted 
its product, effected new affiliations in line with the 
trend of the times, and its shares have doubled and trebled 
in market value. All living things which have survived 
have had to adapt themselves to change; those that failed 
perished. 

Many an individual and firm and company is to-day 
confronted with the urgent necessity of doing something 
out of the ordinary to avoid disaster. A change in con- 
ditions demands a change in activities. Happily, many 
executives have abundantly demonstrated that it is pos- 
sible to switch from one line of business into another and 
make a success. The new head of the Stevens Institute 
of Technology declares that the best results have fre- 
quently been obtained when graduates who specialized 
in a particular direction were given employment in an 
entirely different line. The able business man need not 
conclude that his ability can function only along one 
channel and that he would be a failure were he to launch 
into another channel. Even humble rural store keepers 
have proved able to adapt themselves to changed condi- 
tions by becoming garage operators and sellers of gasoline. 
The larger the enterprise, presumably the better the brains 
directing it. Therefore, these brains should not meekly 
surrender to what appears to be an unkind Fate, but 
should manfully accept the challenge thrown out to them 
by circumstances. 

Adaptability is the essential quality of the fittest to 
survive. 

‘es 6 
How fortunate we don’t always get what we want. 
* * * 
An overdraft on your nervous strength is worse than 
an overdraft on your bank balance. 
 . 
Hurried individuals usually are harried. 
= « 
Painstaking effort now will avert painful experiences 


later. 
* * * 


Extravagance oft is the parent of unhappiness. 


Ciomment , 


Forbes 


Thomas Fortune Ryan, whose wealth may exceed the 
$178,000,000 left by Payne Whitney, was essentially an 
Old School financier. His ways were the ways of last 
century, not the ways of this century. He hedged himself 
and all his operations with the strictest 


tk secrecy. He never took the public into 
OLD SCHOOL his confidence; naturally, the public 
FINANCIER 


responded by suspecting him. The tac- 
tics employed last century in obtaining traction franchises 
would not always stand the light of day. Ryan’s ethics 
were the ethics then current. Unlike John D. Rocke- 
feller, Ryan never awoke to the importance of winning 
the public’s goodwill. His intimates had unlimited admir- 
ation for Ryan’s ability. Some of them viewed him as 
above suspicion in all his transactions. But he failed to 
earn the esteem and affection of the public, and it is 
greatly to be doubted whether he got half as much happi- 
ness out of life during his later years as has Rockefeller. 
The Old School played the game under ruthless rules. 

The New School’s open, aboveboard, democratic ways 


are better. 
* * x 


The boss reaches out towards him who reaches out for 
responsibility. 
ce 
How much of your time and vitality should you give 
to business? This eternal question is raised afresh by the 
death of George H. Jones, chairman of Standard Oil of 
New Jersey, at 56, a victim of overwork. A poor boy, 


BUSINESS he early determined to prove helpful to 


SUCCESS his family. He became devoted to his 
Lan job, made progress, found more and 


more to do, did it with zest and en- 
thusiasm, took no time off for play. By the time he had 
won financial independence he had lost all taste for recre- 
ation. He was a chronic addict to work, more work and 
still more work. He was ‘rewarded by election to the 
chairmanship of the greatest Standard Oil company of 
them all. Devoted associates and friends strove to induce 
him to relax. But his love for work had become incur- 
able. And now he is dead, 20 years before his time. 

Other men, not a few, are leading similar lives, shutting 
out all but their daily round of onerous duties. Ambition 
enslaves them. They find satisfaction only in achieve- 
ment. But each achievement proves merely a stepping- 
stone to a fresh achievement proves merely a stepping- 
them. Only sickness, then death, can stay them. 

Theodore Roosevelt declared he would rather wear out 
than rust out. But does the pace that kills pay in the end? 
In my humble judgment, that man is not wholly successful 
who cannot so organize his activities as to permit of a 
rational amount of leisure, relaxation and enjoyment of 
social pleasures. 
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W-WELL, 
HERES 
H-HoPIN' ! 


Sykes in Philadelphia Evening Public Ledger 
The Hitch-Hiker 


Some business men make speeches. Others don’t. What- 
ever question there may or may not be about the worth- 
whileness of making speeches, there cannot be any ques- 
tion as to the worthwhileness of making a speech a good 

one if one is made at all. Says Her- 


po tn bert N. Casson, the noted British ex- 
MEN MAKE ponent of efficiency: Always and 
SPEECHES? 


everywhere, the man who can speak 
well is the man whé has the power. Was this not shown 
when Rosslyn Mitchell defeated the New Prayer Book 
by a half-hour’s speech-—one of the ablest that has been 
delivered in the House of Commons for years? His 
speech was irresistible. It had argument, pathos and 
dramatic force. No one in opposition could answer it. 
If only our business men would study the art of public 
speaking and not bore their hearers to death, as most of 
them do, it would be a great help in the promotion of 
prosperity. No wonder that business is regarded as a 
dull and uninteresting subject. There is a public hall in 
the United States that has the following sign, in large 
letters, on the wall: ‘The population of this country is 
120,000,121. Only the odd 121 can make a decent 
speech. None of them lives in this town.’ Shorter and 
better speeches—that is what every audience wants.” 
For my part, I have heard more good speeches by able 
business men than by professional talkers and other theo- 
rists. In my judgment, capable business men leave too 
much of the public speaking to others. This is one rea- 


son why business and business men are not better under- 
stood. 


* x x 
Poise is golden; pose, tinsel. 
x Ok Ok 


A fruitful investment: Five minutes’ thought, daily, of 
others. 
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Nearly every man who has risen from humble circum- 
stances to high rank in the world of affairs practised 
frugality and worked prodigiously during the first half 
of his life. He recognized that only by so doing could he 
hope to develop his opportunities to 
the maximum. In the second half of 
life, however, a new problem enters 
many families. Frugality becomes no 
longer necessary. In many instances, also prodigious 
labor becomes unnecessary. 

sut what is the effect upon growing sons when the 
parents spend money freely and when lots of vacations, 
travel and other pleasures are indulged in? The father 
may remain convinced as strongly as he ever was that 
the methods he adopted when a young man are essential 
to notable success. But how can he inculcate these ideas 
into his sons when he himself is no longer practising 
them? He may preach, but his acts don’t appear to 
square with his precepts. ‘Don’t do as I do but do as 
I tell you to do” is not convincing exhortation. 

Where the sons of well-to-do families fail to imbibe 
correct ideas concerning economy and industriousness, 
they rarely reach the top. Saving money imposes self- 
discipline infinitely valuable. Thoughtless spending saps 
character. Thus is it that so often it is the poor boy who 
makes the greatest mark. 

What is the solution for well-to-do families? 
I knew. 


WELL-TO-DO 
PARENTS 
FACE THIS 
PROBLEM 


I wish 


+ = * 

The giants are making it harder and harder for the 
little man to survive. The motor world affords the most 
impressive illustration of what is happening in various 
industries. Henry Ford found his original product out- 
classed and, therefore, losing ground. 


CHEVROLET ; 

GOES FORD After a year’s delay and enormous 
ONE expenditures he brought forth a great- 
BETTER 


ly improved product. He priced it 
lower than any other automobile. Orders rolled in by 
the hundreds of thousands. Many predicted “Ford will 
come back stronger than ever.” 

But what has now happened? The biggest automobile 
giant of them all, General Motors, goes Ford one better. 
The best Ford could offer at his price was a four-cylinder 
car. General Motors’ achieves a six-cylinder car little 
above the Ford price for four cylinders. The new six- 
cylinder Chevrolet has become the sensation of the motor 
world. The first day’s showing in New York attracted 
60,000 people. All marvelled at the value and beauty 
embodied. Since the very definite trend has been away 
from four-cylinder cars toward six-cylinders and, in the 
higher-priced range, eight cylinders, the verdict of motor- 
dom is that Ford’s supremacy in the low-price field has 
again been daringly challenged. 

When billion-dollar organizations exert themselves, they 
can make the going hard for others not able to command 
unlimited resources. Next year promises to be epochal 
in motor history. 





wun 


To Mr. Hoover 


Forses respectively suggests to President-elect 
Hoover that he pay a goodwill visit to Canada : 
: after his return trom South America and before 
: taking up the burdens of office. Canada is our 
friendly neighbor — and our biggest customer. 


ATE LO oe 








FORB 
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Not a Shot in Sight! 
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Each individual pictures ‘Wall Street” differently. To 
some, Wall Street is only a glorified Monte Carlo. To 
others, Wall Street is nothing more or less than a hotbed 
of crookedness. To many, Wall Street and the New York 
Stock Exchange are synonymous. 
Those more familiar with the facts 
view “Wall Street” as it is, a very 
many-sided aggregation of financial 
interests, banks, investment houses, brokers, stock and 
cotton and grain and rubber and other exchanges, the 
financial center and dominating market-place of the na- 
tion, the great majority of people in it honest, with a 
sprinkling of rogues and robbers operating under the 
cloak of Wall Street’s respectability. 

Whatever may be the ultimate outcome of the over- 
whelming speculation. which has been raging, the Stock 
Exchange governors, most of the members and nearly 
all New York’s bankers deserve the public’s thanks for 
the way they have acted. The Stock Exchange has proved 
extremely energetic in seeking to provide maximum facili- 
ties for transacting the business which has deluged it. 
The majority of Stock Exchange 


WALL STREET 
DESERVES 
THANKS 
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foreign trade. Mr. Hoover does well, therefore, to fare 
forth as an ambassador of goodwill to our Latin Ameri. 
can neighbors. Our share of their total foreign trade 
has almost doubled since the war. Moreover, our jp. 
vestments in Latin America, including Mexico, and Cuba, 
now exceed $5,000,000,000 against less than $1,500,000,009 
in 1913. Inno part of the world, with the possible excep. 
tion of China, are the potentialities for trade development 
by us greater than in Latin America. It may be that sooner 
than is generally expected at this moment of bubbling. 
over enthusiasm over our prospective prosperity, as re- 
flected by stock market quotations, we will urgently need 
greater outlets in Latin America and elsewhere for our 
surplus production, a surplus production capable of im- 
measurable expansion. Mr. Hoover can be depended upon 
to do everything within his power to cultivate the right 
kind of relations with Latin Americans. 

ForBeEs would respectively urge upon Mr. Hoover the 
worthwhileness of paying a similar visit to Canada before 
he chains himself down to the Presidential office for four 
years. Canada is already our largest customer. There, 

too, possibilities for further commer- 








houses have not frenziedly fanned 
stock speculation reardless of actual 
values; rather they have, as a rule, 
counselled caution, and, what is more, 
they have very substantially increased 
margin requirements, thus discourag- 
ing over-trading by the public. 
Leading New York bankers have 
been outspoken in their conservatism 
and, with few exceptions, they have 
fought rather than fostered unlimited 
borrowing for speculative purposes. 
In the past, stock pools were almost 
invariably engineered by professiona! 


graphs 


Forbes, 
copies. 





A Christmas Gift 
Suggestion 


EADERS often tell us they 
like the little Italic para- 
interspersed 
these Editorials. 
of the best of these “Pep Para- 
graphs,” as someone calls them, 
have been collected into a very 
attractively bound 
“Forbes Epigrams” ($2), which 
makes an ideal Christmas gift. * 
If desired, the author, B. C. 
will autograph _ gift 


cial intercourse are incalculable. Our 
President-elect would appeal strongly 
to the people of the Dominion, because 
many of his traits are their traits. 
The fact that we have been none 
too successful in winning the goodwill 
of the Old World does not minimize, 
to say the least, the desirability and 
importance of leaving no stone un- 
turned to win the goodwill of all the 


nations of the New World. 
* x 


between 
One thousand 


volume, 


Management ‘is not one hundred 
per cent. efficient if it fails to earn 











stock market operators living, moving 





employee goodwill. A loyal, enthusi- 





and having their being in Wall Street. 

This time the biggest pools have been organized by mil- 
lionaires whose fortunes were made outside of Wall 
Street and who are not classified as belonging to the regu- 
lar Wall Street fraternity. 

Of course, if and when a ruinous smash comes, a howl 
will rise from one end of the country to the other, against 
Wall Street. But the main blame will rightfully rest 
elsewhere. Wall Street’s action has been the quintessence 
of conservatism contrasted with the action of many of 
Wall Street’s patrons. 

* * 

President-elect Hoover’s South American tour should 
do for us as much as tours by the Prince of Wales 
do for Great Britain. Commerce to-day rules the world. 
Mr. Hoover, unlike many others, is under no deJusion 
that prosperity will always and in- 


oo evitably be the lot of the nation. 
OF FRIENDLY He realizes that nothing should be 
RELATIONS 


left undone in the time of our present 
prosperity to cultivate future prosperity. Each year our 
domestic prosperity depends more and more upon our 





astic working force is now recognized 
as an incalculably valuable asset. Bad labor relations 
constitute a heavy reliability. It would scarcely be an 
exaggeration to say that the time is near when the busi- 
ness enterprise which neglects to cultivate employee 
friendliness will lose out against com- 


= ~~ Se ya petitors that enjoy the cordial support 
FOR WINNING of their workers. Christmas is the 
GOODWILL 


ideal season for winning goodwill. 
This can be done in any one of a dozen ways—bonus, 
profit-sharing, insurance policy, paid vacation, Christmas 
gift, Christmas treat, co-operative saving fund, anything 
appropriate so long as the motive rings true. Employers 
cannot expect consideration unless they give it. Now 
is the best time to indulge in giving. 

* * * 


Each of us is a survivor of the fittest of many genera- 
tions. 
* * * 


Keep your friendships afloat or you will end on the 
rocks. 
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cE RTI FIED EARNING ABILITY 


FEDERAL has developed a simple and certain method for the control of haul- 
age costs which will be mailed free to any business man. It takes the guess- 
work out of transportation. Regardless of how many or what trucks you use, 
it will effect savings. Ask for the Federal System of Haulage Cost C see 


It was to make such control possible to every 


HE one big idea that has dominated the 

Federal organization during its entire 
eighteen years of growth is this: That scientific 
study of haulage problems and scientific con- 
trol of haulage costs offer greater economic 
possibilities than any one thing in the world’s 
industry ¢ 8 


THE FE 


branch of industry that Federal has developed 
the complete haulage service now offered. 
Forty-three chassis; more than 100 body and 
chassis combinations; exactly the right truck for 
every job, and every truck ALL TRUCK. These 
are the factors that have made all industry con- 
scious of Federal’s CERTIFIED EARNING ABILITY 
and of Federal’s relation to business economy. 


ERAL MOTOR TRUCK COMPANY, 5846 Federal Ave., DETROIT, MICH., U.S. A. 


“Leading Specialists in Commercial Transportation” 


FEDERAL TRUCKS 


ALL SIZES—FOURS & SIXES 


Mention of “Forbes” insures good service 
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B. BOOK, JR., who, with his 

e brothers, controls much prop- 
erty in Detroit, never permits a 
ramshackle building to stand on any 
land owned by the 
Book estate. 

“Detroiters of 
fifteen years ago 
laughed at my 
brothers and my- 
self when we an- 
nounced we were 
going to make 

Washington Bou- 
levard an exclusive shop district,” re- 
calls Mr. Book. ‘‘The Boulevard, so- 
called, consisted of four blocks ex- 
tending from Michigan Avenue to 
Grand Circus Park. It was filled 
with disreputable brick and wooden 
shacks and it was difficult—I’ll admit 
that—to visualize it as a shopping 
center that would attract trade. 

“Values, however, jumped almost 
overnight. They jumped from $500 
a foot to $1,500 a foot in a week 
after we had started ripping out some 
of the buildings. True, the loss in 
rents amounts to something but it 
does not compensate for the loss in 
real value. 

“A vacant piece of property, with 
a freshly-painted green fence around 
it, is a more attractive purchase than 
the same piece of property decorated 
with an old building. It sells easier 
and is worth more. 

“The value, per foot, on Washing- 
ton Boulevard to-day can be reckoned 
in the thousands; fifteen years ago 
it was in the hundreds. A few nice, 
green fences had a lot to do with it.” 





DOLPH ZUKOR’S life, from 
A the time when, as a little Hun- 
garian immigrant boy, he landed in 
New York with his fortune of $40 
sewed into the lining of his second 
best vest, to his present position as 
an outstanding figure in the motion 
picture world, has been written by 
Will Irwin for Doubleday, Doran. 
He sailed from Hamburg in the 
steamship Russia. This was one of 
those decrepit little baskets which 
plied between Germany and 
United States in the ‘eighties; when 
the great American merchant marine 
still lingered in the womb of time. 
The steerage was incredibly foul, 
morally as well as physically, and the 
undersized boy of sixteen began to 
experience distressing symptoms in 
his upper berth. After one look at 
his surroundings, he had decided that 
it would be more hygienic not to 
undress. He wore his second-best 
suit, with the $40 sewed into the lin- 
ing, through a seventeen-day voyage 
during which he never left his berth. 
To this day, Adolph Zukor looks for- 
ward to a sea voyage as to a major 
illness. 
“Lucky I didn’t undress,’ he said 
years later. “With the company I 
was keeping, the $40 wouldn’t have 


the ° 


ICS 


Little B 


about 


BIG 
MEN 


lasted 40 minutes! They were rob- 


bing each other all through the voy- 
age.” 


K. HENNEGAN, secretary of 

e the Wickham Construction 

Company, of Cincinnati, Ohio, made 

this comment on the recent anecdote 

about Charles E. Hatfield, the stamp 
collector : 

“There’s another commodity that 
is much more certain to improve with 
age than either old stamps or rum; 
that commodity is land. You use a 
stamp once and it still may improve 
with age but certainly not with use. 
The same thing is true about rum and 
in this respect land is considerably 
better than either in that continued 
use increases the value.” 


RED W. SARGENT, president 

of the Chicago and North West- 
ern Railway Company, when he be- 
gan the practice of law at Sioux City, 
Iowa, had an ex- 
perience that has 
been of great 
value to him as a 
lesson in one’s 
conduct toward 
others. He tells 
of it himself : 

“In the trial of 
an important case 
the attorney on the other side called 
into court a large number of law 
books containing decisions from 
which he proposed to read in attempt- 
ing to sustain his position. 

“I had finished my argument to the 
court and in looking around saw my 
opponent’s assistant carrying in a 
large number of books and arranging 
them in an orderly way on the table, 
whereupon I observed that I thought 
it was wholly unnecessary to burden 
the court with the reading of cases 
from so large a number of volumes 
in view of the fact that the learned 
judge was conversant with the deci- 
sions and no doubt already knew the 
law. Whereupon my _ opponent 
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promptly said: 

“*Mr. Sargent, I am aware that 
the court knows the law, but I pro- 
pose to read these decisions for your 
benefit.’ 

“The retort was, of course, a good 
natured but effective reply and it re- 
minded me that it never pays to at- 
tempt to be facetious at another’s ex- 
pense.” 


MADEO P. GIANNINI, 

founder of the Bank of Italy 
and of the Bancitaly Corporation, the 
former the bank with the largest cap- 
ital in the world 
and the latter the 
largest investment 
trust, became a 
banker only as a 
result of getting 
married. 

He was poor, 
and he still be- 
lieves poor boys 
have the best chance, since inherited 
wealth is often a handicap. In his 
case it was true. He began to hustle 
at the age of twelve. 

At 2 o’clock in the morning, when 
fruits and vegetables began to come 
across the bay to the San Francisco 
commission firms, he was out work- 
ing for the produce firm of Scatena 
& Co. Daylight found him off to 
school, where he stood first in most 
of his classes. 

He became a partner in the firm 
when other boys were still playing 
games. His academic education was 
cut short and to this day he says he 
has never missed high school or col- 
lege. Giannini always had to strive 
against competition. In the produce 
market there is no mercy for weak- 
lings. It is one of the hardest schools 
of trade, where, in the twinkling of 
an eye, men can convert fractions of 
pennies into profits. He made Sca- 
tena & Co., the largest concern of its 
kind on the Pacific Coast, bought out 
his competitors and retired from 
business at the age of thirty-one, with 
a considerable fortune. 

He married the pretty Clorinda 
Cuneo and found himself managing 
the estate she inherited from her 
father. A series of real estate deals 
resulted very profitably and he found 
himself before long a director of a 
small bank. He encountered opposi- 
tion on the board and quickly decided 
to start a bank of his own. The 
Bank of Italy was launched in 1904. 
Soon after came the fire*and Gian- 
nini, out of the ruins, built the colos- 
sal bank structure he has to-day, with 
its 1,500,000 clients. 





SEPH APPEL, head of the ad- 
vertising department of Wana- 
maker in New York, says that John 
Wanamaker never asked “Does it 
pay,” when a big display of goods 
was made. 
He always asked: “Is it good?” 
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: THE CENTRAL PUBLIC SERVICE COMPANY OF CHICAGO 
3 REFERRING TO THEIR TODD CHECK SIGNER... - 
n “Tue elimination of the tedious labor in are double-locked and register every check 
=f signing by hand thousands of checks— __ signed. Their installation saves time where 
P which, by the use of the Todd Check-Sign- time is most important. 

: , none : 

F ing Machine, is accomplished almost auto- Scores of users among banks, investment 
é, matically in a few hours—is so evident that houses, railroads, industries, public utili- 
2 under no circumstances would we now be _ ties and businesses have endorsed the Todd 





without one.” Thus writes the Central 
Public Service Company of Chicago. 


The Todd Check Signer illustrated takes 
checks in sheets of four, five or six, repro- 
duces on them signature and photograph 
(or other symbol), cuts them apart and 
has them ready for distribution at the as- 
tonishing rate of 7500 per hour! A new 
Todd Check Signer, the Single-Voucher 
Unit, fitting the needs of smaller businesses, 
is used to sign and stack single checks, 
double checks (two-to-a-sheet) or voucher 
checks at a rate of 1200 per hour! These 
remarkable machines produce the most 
nearly non-counterfeitable signature known. 


Todd Check Signers relieve executives 
for all time of the irksome, time-wasting 


labor of putting a hand-written signature aaa —_ 
- . od 3 
on thousands of checks. Only supervision is po 
ress ot 


required of the executive. The machines 


Check Signer as one of the most progres- 
sive achievements in modern business. 
Every executive in your organization who 
is tied down to check signing will want to 
know about these remarkable machines. 
We will be glad to furnish you with com- 
plete information. Get in touch with the 
Todd office in your city or mail us the cou- 
pon. The Todd Company, Protectograph 
Division. (Est. 1899.) Rochester, N. Y. 
Sole makers of the Protectograph, Super- 
Safety Checks and Todd Greenbac Checks. 





THE TODD COMPANY 12-15-28 
Protectograph Division 
1154 University Ave., Rochester, N. Y. 
Please send me further information about the 
0 Todd Check Signer 
(J Super-Speed Protectograph 
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tremendous energies, the 
limitless potentialities, of 
this era of industry and 
wealth, flow through the 
architect and give him the courage, the 
imagination and the skill to frame 
these great structures whose ponder- 
able mass expresses unprecedented 
power, and whose cloud-piercing pin- 
nacles are eloquent of aspiration, 
seeking and questioning the future. 

But while the shrewd design of 
space for the maximum rentability is 
the core of good architecture as ap- 
plied to the typical modern building, 
it is very emphatically true that vis- 
ual beauty is of great importance, of 
increasing importance, and that from 
the dollars-and-cents standpoints. 
To-day every manufacturer of a pro- 
duct that must compete for its mar- 
ket, must put it in an attractive pack- 
age. Behold what has happened to 
the automobile! It is only a little 
while since automobiles were sold on 
the qualities of their engines; to-day 
the body and its appointments are 
what sell the car; the package, not 
the contents. What is behind this 
change? Fundamentally, an advance 
in public taste, an increased desire 
for beauty. 

There is in humanity a deep and 
abiding instinct for beauty. In fact 
it is our strongest instinct after food 
and sex. It is not always apparen*, 
it may manifest itself in grotesque, 
contradictory and deplorable ways, 
but it is there. Give any man or wo- 
man, from any social stratum, of any 
degree of education or illiteracy, cul- 
ture or boorishness, a free choice cf 
a number of objects; the first choice 
ray be of the ugliest object, but in 
time that man or woman will make a 
good choice. In time—and that 
brings us to the very important in- 
fluence of increasing leisure. 


MAGINE a workingman coming 
I out of a tunnel after eight or ten 
hours of hard labor. The first thing 
he wants is corned beef and cabbage. 
But give him his fill of corned beef 
and cabbage and then give him leis- 
ure and he will begin to seek other 
satisfactions, less gross and animal. 
Give him more leisure and his tastes 
will begin to acquire a rudimentary 
aesthetic coloring. The whole Ameri- 
can people, in a sense, are emerg- 
ing from the tunnel of hard labor; 
and with their material wants satis- 
fied to an extent unprecedented in 
the history of any people heretofore. 
they are looking around for zsthetic 
satisfactions, and developing an ever 
higher standard of taste. Two 
decades ago it was predicted that 
“canned music” would be a blight 

-upon musical taste; instead, it has 
caused that taste to flower ; and radio 
has repeated the lesson. 

Why do I say these developments 
are distinctly American? Because, 
if we trace improving taste back to 
leisure, we find that leisure is the 


The Ideal Skyscraper 


(Continued from page 21) 


by-product of the machine; and it is 
our unmatched mastery of the ma- 
chine that is the soil, and the sun, 
and the shaping force of our Ameri- 
can civilization. This is the mean- 
ing and the significance and the 
greatness of America; this is the 
basic fact from which a civilization 
and a culture are emerging that will 
overshadow all previous ages. The 
lineaments of the Machine Age are 
at last taking form, in unprecedented 
material well-being, in universal lei- 
sure, in a new popular ezsthetic—in, 
among many things, the new archi- 
tecture, the architecture of the sky- 
scraper. For the modern building of 
the sort we are considering is pre- 
eminently a product of the Machine 
Age. 








HE American architect 

to-day is the best con- 
servator of the _ investor’s 
dollar. He-has accepted the 
fact that a building is intended 
to bring in maximum rentals, 
and he has worked out modes 
of visual beauty which not 
only please the eye and stir 
the imagination, but add to 
the concrete rental value. 








If only a sheltered space is desired, 
any kind of box-like structure will 
do; but that is not what the people 
of the Machine Age, the children of 
increased leisure, want. It happens 
every day that business men and 
firms willingly pay more for space in 
a building with a good name—and 
one of the quickest means to a good 
name is distinction and beauty of 
appearance. In most of our big 
cities to-day the space-market is a 
buyer’s market; space must advertise 
itself; and from the standpoint of 
the owner and investor, a building’s 
beauty is its best advertisement. 

We built Bush House in London 
on an island site amid the desolation 
of recently-demolished slums; and 
we built in competition with a whole 
row of new office buildings. But we 
put up a building that quickly ac- 
quired such a reputation for beauty 
and efficiency that it has been 100 
per cent. rented since the day it 
opened, and people beg for any little 
corner in it so that they may have 
it as their address, though there is 
always vacant space in new buildings 
within a stone’s throw. 

It is true that in the experimental 
days of steel-frame construction, ar- 
chitects often tried to add beauty by 
sticking it on in the form of ex- 
traneous embellishments. That, hap- 
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pily, is no longer tolerat- 
ed nor attempted, but 
beauty has not therehy 
been cast out nor made 
negligible. Instead beauty has adapted 
itself, as it always does, to its environ- 
ment, has taken a fresh start from th» 
machine, allows itself to be moulded 
by the machine into forms as valid as 
the portico and pediment of the Par- 
thenon. Modern architecture is the 
Machine Age made visible. The 
oniy architect to-day who measures 
up to the age or who can satisfy the 
needs of the age, is the one who can 
build the maximum rental value into 
the space he designs, and in addition 
achieve beauty, not by sticking it 
on, but by moulding it into the very 
lines and proportions of his struc- 
ture. And the children of the Ma- 
chine Age, nurtured on efficiency 
and dowered with leisure, by a sure 
and natural instinct separate the fail- 
ure from the success, and recogniz- 
ing the beauty suited to their proud 
civilization, are glad and eager to pay 
and pay well for it. 

Add Mr. Corbett’s words to Mr. 
Coley’s exposition of the manager’s 
point of view, and you have a chart 
of the essential things for the capi- 
talist and investor to consider. For 
every instance where an architect has 
concentrated on outer appearance to 
the detriment of economic value, 
there is an instance where an owner 
or builder, moved by pride or desire 
for ostentation, has insisted on an 
impractical design and showy embel- 
lishments, without realizing that 
thereby he was greatly diminishing 
his_ profits. 


O-DAY the American architect is 

the best conservator of the inves- 
tor’s money. He has accepted the fact 
that a building is a “bundle of space” 
intended to bring the maximum re- 
turn in rentals, and he has worked 
out, within the limitations of that 
concept, modes of visual beauty 
which not only please the eye and 
stir the imagination, but add to the 
concrete rental value. No impor- 
tant structure ought to be under- 
taken in any large modern city until 
the plans have been considered, re- 
vised and approved by a board or 
committee of managers and archi- 


tects, who are united on the concept 


of good architecture set forth above. 
And in the forest of towering sky- 
scrapers, “the good tree bringeth 


forth good fruit’—the fruit of 
profits. 





If you would work any man, you 
must either know his nature and 
fashions, and so lead him; or his 
ends and so win him; or his weak- 
nesses or disadvantages, and so awe 
him, or those that have interest in 
him, and so govern him.—Francis 
Bacon. 


From B. G. Duffner, Philadelphia, Pa. 
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of reinforced concrete and has a port- 
land cement stucco exterior with cast 
stone trim. The floors and walls are 
also of concrete, providing a high de- 
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- i The adaptability of concrete to orna- 
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mental design is exemplified by the . 
entrance, which has unusual charm. 











Concrete as a structural material for 
large buildings is rapidly growing in 
favor with architects throughout the 
country. 














Lakeside Drive Apart- 
ments, Oakland, Calif. 
Built in 1925. M. I. 
Diggs, Architect and 
Contractor. 


It merits consideration for large and 
small structures alike because of its 
strength, durability, ease and speed of 
construction, and low maintenance costs. 
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HE growth which our country 
has made since 1860 and the 
benefits it has brought all our in- 
habitants are unsurpassed. Our 
population, which was then about 
31,500,000, has risen to about 118,- 
000,000. Our wealth of about $16,- 
000,000,000 is now conservatively 
estimated at $350,000,000,000. Our 
foreign trade of only about $785,- 
000,000 has now become over $9,- 
000,000,000. Our railroad mileage 
has increased from about 31,000 to 
about 249,000, and its revenues have 
grown from $153,000,000 to $6,250,- 
000,000. Public-school enrolment 
has risen from about 5,000,000 to 
about 25,000,000. Our manufac- 
tured products have multiplied from 
less than $2,000,000,000 to nearly 
$63,000,000,000. In 1870 our farm 
products were less than $2,500,000,- 
000, while they are now around $13,- 
000,000,000. These figures illlus- 
trate our progress.—President Calvin 
Coolidge. 
* * x 
Bad names are easy to call but 
hard to recall—Merle Crowell. 
* * * 


It has been often asserted that 
great combinations of capital are now 
controlling this country. It is doubt- 
ful if that was ever true. Certainly 
it does not seem true now. The 
things that are controlling this coun- 
try are energy and brains. Owner- 
ship and management are no longer 
synonymous terms. Big Business 
. has given a real opportunity to the 
Little Man.—Thomas R. Preston. 


* * * 


HE government in _ business 

may waste time and money 
without rendering service. In the 
end the public pays in taxes. The 
corporation cannot waste or it will 
fail. It cannot make unfair rulings 
or give high-handed, expensive serv- 
ice, for there are not enough people 
willing to accept inferior service to 
make a volume of business that will 
pay dividends.—Henry Ford. 

* * * 


Rest is a fine medicine. Let your 
stomachs rest, ye dyspeptics ; let your 
brain rest, you wearied and worried 
men of business; let your limbs rest, 
ye children of toil !—Carlyle. 

; * * * 


It is the extra service rendered in 
business that tells with the employer ; 
not giving him exactly what he bar- 
gained for, but a little more; a great 
deal more, if necessary; doing his 
business thoroughly no matter how 
long it takes —Edward William Bok. 
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66 PDE happy. Enter your work 

good-naturedly. If you suc- 
ceed, laugh. But, better still, if you 
fail, laugh, too. Forget your failures 
and build for the future. Money 
isn’t much. I am poorer now than 
I was forty years ago. Of course, 
we want money enough to pay our 
bills as we go along, but a whole lot 
of money is of no use. It is only a 
symbol of success. When my time 
comes to die I do not want to be 
surrounded by granite and marble. 
I want to be amidst steel beams and 
Ls, where I have been happy all my 
life—Charles M. Schwab. 

x ok x 


Why should God not prove Him- 
self to us beyond question? There 
is no proof of any of life’s greatest 
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BLE 
workers, 
moral leaders cannot be made by 


administrators, 
professional 


skilled 
and 


birth or money. They cannot be 
selected by divine right or through 
bureaucracy. Nor can their ranks be 
filled from a limited class. Our 
leadership can be found and it will 
be sympathetic to our ideals if we 
maintain the decency and dignity of 
family life; if we maintain free and 
universal education; if we maintain 
for every individual an equality of 
opportunity to attain that position in 
the community to which his char- 
acter and his ability entitle him. Then 
our supply of leadership will stream 
forward of its own impulse— 
Herbert Hoover. 
* * * 


goods. No one can demonstrate the To help the cause of peace we must 
beauty of an October day. It is make it our duty to inform ourselves 
self evident or it of the aspirations, 
does not exist for A Text history and _ atti- 


us. No one can 
convince us of 
the desirableness 
of a friend or of 
the height, depth, 
length and breadth 
of a wife’s love. 
These we know 
for ourselves. It is 
so of God. God enriches those who 
know Him past their reckoning, but 
He may be unsuspected and un- 
thought of, and men and women live 
on impoverished and beaten.—Dr. 
Henry Sloane Coffin. 


* * * 


texts used. 


So far as I have noticed, this is the 
one best test of a wise employer— 
he is one who pays his employees by 
results, and does all he can, by good 
management and good equipment, to 
enable them to earn more.—Casson. 

* * * 


A statue lies hid in a block of 
marble, and the art of the statury 
only clears away the superfluous mat- 
ter and removes the rubbish. The 
figure is in the stone; the sculptor 
only finds it. What sculpture is to 
a block of marble, education is to a 
human soul. The philosopher, the 
saint, or the hero—the wise, the good, 
or the great man—very often lies hid 
and concealed in a plebeian, which a 
proper education might have disin- 
tdrred, and have brought to light— 
Exchange. 





Send us sparkling “Thoughts,” and 
we will send you a Forbes book if your 
contribution is printed. If not com- 
posed by you, state source of quotation. 


| Fees every man .abide in the 
same calling wherein he was 


called—lI Corinthians 7:20. 


Sent in by Harry Hofmeister, 
Baltimore, Md. What is your 
favorite text? A Forbes book 
is presented to senders of 


tude of mind of 
other people. In- 
ternational good- 
will is based not 
on the emotional 
but rather on the 
intellectual. Strive 
to see a country 
through the eyes 
of its people. Our opinions of Mexico 
are still governed by our prejudices. 
—Dr. Rosalie Slaughter Morton. 
* * * 


Culture is that which remains with 
a man when he has forgotten all he 
learned.—Edouard Herriot. 


* 5 we 


MAN’S inner nature is re- 
vealed by what he praises—a 
man is self-judged by what he says 
of others. Thus a man is judged by 
his standards, by what he. considers 


the best. And you can’t find a more 
crucial test. It reveals the soul— 
Hugh Black. 


*x* * * 


Enthusiasm is confidence in action; 
it is the spark plug of any enterprise. 
—Colgate Clock. 

* * * 


There ought to be more scrupulous 
honesty in big business men than in 
any other human relation. For big 
business requires teamwork on a gi- 
gantic scale—Henry L. Doherty. 

* * * 


The point of aim for our vigilance 
to hold in view is to dwell upon the 
brightest parts in every prospect, to 
call off the thoughts when running 
upon disagreeable objects, and strive 
to be pleased with the present cir- 
cumstances.—T ucker. 
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Lights 
that lead to 
Homes 


a street 
lights in residential dis- 
tricts attract homebuilders 
—substantial citizens 
who demand distinction 
in their surroundings— 
whose appreciation of 
beauty finds gratification 
in artistic design—to 
whom the decorative 
aspect of modern lighting 
is as desirable as its more 
practical advantages. 


Where people still live 
on dimly lighted streets, 
modern illumination will 
endow the whole area 
with a new and better 


atmosphere, give residents 
just cause for pride, and 
increase the value of their 


homes. 


Wherever houses are to 
be built, light is always 
the leader—and at the 


You will findthis mono- 
gram on the huge tur- 
bines in power stations, 
on the improved lamps 
that light your streets, 
and on a score of appli 
ances that save time and drudgery in the 
completely electrified home. The G-E 
monogram is your assurance of electrical 
correctness and reliability. 





day’s end it makes safe and 
cheery the ways that lead 
to the city’s homes. 


Street-lighting specialists 
of General Electric are 
always ready to codperate 
with your power company 
in improving and extend- 
ing your lighting system 
so that it may substantially 
contribute to the beauty, 
progress, and prestige of 
your City. 


GENERAL ELECTRIC 


Forging Ahead in the Sky 


sale. 
fered to the public and there are fully 
worthy issues in which the man on 


But much airplane stock is of- 


the sidewalk may invest. Some 
doubtful values have been presented, 
as always the case in connection with 
a new and sensational development. 

Co-operation between the airplane 
and the steamship already has been 
proved practical by the French Line 
and several other marine groups are 
planning to follow suit by equipping 
their ships to receive late passengers 
and mails by plane after a day or 
more at sea and to send them ashore 
by plane as soon as the vessel gets 
within easy flying distance of its 
destination. Thus it is within the 
bounds of possibility that next Sum- 
mer will see three-day plane-ship- 
plane service between America and 
Europe. The surface motor-vehicle 
and the plane co-operate at all land- 
ing fields, for these usually are at 
long distances from city centers be- 
cause they need much unobstructed 
space, and supplementary automobile 
transport of goods and passengers 
therefore becomes necessary. 

Besides the plans of the Pennsyl- 
vania Railroad, mentioned before, the 
New York Central also has issued 
a regular time-table showing its con- 
nections with Universal Air Lines 
from Chicago to St. Paul, Minne- 
apolis and Duluth. Other hook-ups 
between railroads and air facilities 
are being arranged and undoubtedly 
there has been some mingling of capi- 
tal. Union Pacific, for one further 
instance, is to have full co-operation 
of the Boeing Airplane and Trans- 
port Company in working various 
carefully planned transport schedules. 
The immensely wealthy Piper inter- 
ests in Minneapolis have also linked 
with the Universal Air Lines flying 
through the Northwest. This is one 
more incident which goes to prove 
that nearly all the large air groups 
now have strong financial support. 


ARIOUS groups are planning 
enterprises which are by-prod- 
ucts of the aeronautical industry. The 
Curtiss Flying Service, organized 
recently, and an offshoot of the 
famous Curtiss organization on Long 
Island, is to span the nation with a 
chain of airports and flying schools. 
It operates its airport, Curtiss Field, 
one of the most famous in the world, 
and has already opened another at 
Portland, Maine. Additional fields, of 
which twenty-five are planned, will 
include Bridgeport, Connecticut, and 
Miami, Florida. 
Operating companies show prog- 
ress. Colonial Air Transport, Inc., 


for instance, showed a net loss in 
August, but with the next month be- 
gan to show net profits. 


This was 


(Continued from page 24) 


coincident with reduced Air Mail 
rates. They are increasing public 
patronage to such an extent that soon 
all the mail carriers are expected to 
be making money. If this occurs, as 
the Post Office Department expects, 
the stimulating effect on air invest- 
ment and therefore on air develop- 
ment will be noteworthy. 

Aeronautical development is ex- 
pected to be far more fluid than was 
railroad expansion. Companies may 
own their landing fields, but mon- 
opoly of an air route—that is, actual 
flight, between any two given points, 
is inconceivable. 

Towns and cities will have (many 
already have) municipally owned 
landing fields and regular landing 


6 lee difference in transpor- 
tation time between train 
and air mail planes between 
important cities of this coun- 
try is shown in the following 


operating schedule: 
Air 
Train Mail 
(Hours) (Hours) 
New York-San 
Francisco 83 31 


Chicago-New York 20 9 


St. Paul-Dallas.... 37 17 
New York-Atlanta 24 10 
Boston-Cleveland . 16 8 
Los Angeles - St. 

I in ci ecg 60 26 
Youngstown - Des 

Moines ....... 20 8 
St. Louis-St. Paul. 10 3 
Los Angeles -San 

Francisco ..... 12 4 


privileges are and will be leased, but 
this will give no monopoly of air 
transport to and from a community. 
The mere purchase or rental of fields 
by the owner of a number of good 
planes will constitute the possession 
of an air line. So far the Govern- 
ment has not attempted to apply the 
franchise idea to aviation. It would 
seem that commercial aviation must 
remain free from even an attempt at 
route-monopoly and open to the keen- 
est competition. 

Present and projected airports are 
numerous. Of municipal airports, 
the United States has 386; of private 
and commercial airports, 340, Inter- 
mediate (emergency) landing fields 
listed and marked by the Department 
of Commerce number 256. Auxili- 
ary fields are marked to the number 
of 326. Army, National Guard and 
Reserves, Navy and Marine Corps 
fields and airports number 79. If 
this sounds like a good many, let us 
bear in mind that 890 proposed air- 
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ports in addition to all these are at 
least in the paper stage of develop- 
ment. More than twenty country 
clubs in various parts of the country 
have their private flying fields 

So-called “flying schools” really 
are too numerous. Some of them 
are good, most of them are not, due, 
principally, to lack of proper equip- 
ment. The heads of the industry are 
working toward Government control 
of each school. 

Engaged in the manufacture of en- 
gines are, among the large concerns, 
Pratt and Whitney, the Wright En- 
gine Company, Fairchild, the Curtiss 
Engine Company, and the Menasco 
Engine Company at Los Angeles. 

Among the motor car companies 
which have gone into the manufacture 
of aircraft engines may be mentioned 
Lycoming, Packard and Velie. Others 
already are making plans. Marmon 
automobile interests head a new out- 
fit for aviation manufacturing pur- 
poses in Michigan, and in Detroit 
every plant interested in any branch 
of aviation has motor car money in it. 
This is notably true of the Stinson 
Aircraft Company. 

But outside capital seeks the new 
activity as eagerly. Real estate money 
is behind the Buhl Company, at 
Marysville, Michigan. The aviation 
developments financed by Henry 
Ford and his associates, including 
Messrs. Mayo and Stout, are not a 
subsidiary of the Ford Company, but 
a separate concern. 

Many designs of airplane motors 
have been developed, some are under 
test, many are on the drawing boards. 
At present in the higher power class 
Wasp and Hornet are effective. In 
the 200 h.p. range comes the Wright 
Whirlwind. All these are being used 
for commercial planes. They range 
in price from $6,000 to $8,000. 
Among the lower priced engines may 
be mentioned the Warner, around 
$3,000 and the Menasco, around $2,- 
750. Ford, contrary to what seems 
to be a general impression, does not 
manufacture aircraft engines, the best 
makes being found in his Stout All- 
Metal planes. 


HAT business generally recog- 

nizes the value of the airplane as 
‘a means of quick transportation for its 
highly paid executives and for other 
purposes, such as the speedy delivery 
of light freight and documents, is in- 
dicated by the fact that among the 
American business concerns listed as 
owning their own planes are the 
Standard Oil Company of New Jer- 
sey, the Standard Oil Company of 
New York, Chestnut & Smith, oif 
men of Tulsa, Oklahoma (this con- 
cern has five planes); the Richfield 

(Continued on page 40) 
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Announces NEW Series 
Six-Cylinder Model 6-80 


—— and ie 


7 120-Inch Wheelbase, Four-Door 





ANI BUR 


LYCOMIN 


‘995 


POWERED BY 





ure 

- Closed Car 

oe, We did not enter the market below $1,000 until we 
ur- could do so with a different kind of car than any that 
it ever sold for less than $1,000; not until we could give 
. longer wheelbase, greater strength, more durability, 
nea and a bigger, finer, roomier automobile. 

™ This new series Six cylinder closed car for $995 sets a 
ey new standard for size, strength, durability, roominess, 


at and comfort by which others must now be compared. 
See it—compare it—drive it—and if this car does not more than live up 


dd to every claim made here for it, you will not be asked to buy. 
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The tremendous success of the 
higher-priced Straight Eights has 
opened up an immeasurable market 
for a quality Straight Eight under 
$1,400. (The majority of the better 
Sixes sell for much more.) 


With the aim of enabling dealers 
who handle the Auburn line to offer 
the most Straight Eight value at the 
least commensurate cost, Auburn in- 
troduces this new series Straight 
Eight closed car for $1,395. 


Also New Series 8-90 





A de luxe 4-door closed car, 120 
inch wheelbase, Lycoming Motor, 
Strongest of frames—7 in. deep, 
Bijur chassis lubrication; Hy- 
draulic, internal expanding four 
wheel brakes; Hydraulic shock ab- 
sorbers; Re-enforced bodies; Not 
cramped, but big, roomy and com- 
fortable; Finest of mohair uphol- 
stery and luxura springs; Metal 
side quarters; Non-glare Brewster 
windshield; Cam and lever type 
steering; Lower center of gravity; 
Easier and safer to drive; More 
head room, more leg room and 
deeper cushions; New type wood 
wheels; Corona proof ignition 
wires; Steel running boards; Elec- 
tro lock; Starter button on dash; 
Pedal type accelerator; Rubber 
covered foot controls; large head 
lamps; Plate glass. 


|| Straicut EIGHT 
1395 


Lycoming motor; strongest frame under 
any car; 125” wheelbase; more horsepower 
than any other stock car per size; dual carbu- 


retion; dual manifold; Bohnalite steel strut 


Auburn Automobile Co., Auburn, Indiana 


pistons; thermostatic heat control; cam and 
lever steering ; Bijur chassis lubrication; four 
wheel, hydraulic internal expanding brakes; 
four hydraulic shock absorbers; Brewster 
non-glare windshield; starter button on dash 
panel; luxura type upholstery springs and 
genuine curled hair. 
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Already buyers are examining 
the lines for Spring 1929. Already 
manufacturers are preparing the 
items for Summer 1929. Already 
consumersare planning the new 
car—the new house—the new 
coat of paint and the new set 
of furniture for 1929. @ How 
will it be with your business 
then? Your sales objectives — 
will, they be backed up with 
Kardex equipment which 
searchlights the name of the 
active prospect and highlights 
the weak spots of this year’s 
sales efforts? @ Will you be 
prepared with equipmentwhich 
all but goes out and gets the 
money on the exact due date 
of your installment accounts? 


Will you have learned to cut 
time and overhead with Powers 
and Daltonand Remington Ma- 
chines? Will you be prepared 
to withstand the loss of records 
by fire through using Safe- 
Cabinets? Will your purchasing 
be precisely directed—your 
stockscientifically kept? @ Your 
bound records and your files— 
will they become more than just 
necessary nuisances and take 
their proper places as sources 
of success—forces for profitable 
production? @ Next year is al- 


_ ready upon us. As far as busi- 


ness is concerned 1929 is here— 
its problems must be solved— 
its difficulties must be met with 
the proper office appliances. 





Remington | 


BUSINESS 
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Remington Rand service in- 
cludes not only the supplying of 
the equipment itself but also the 
preliminary survey which finds 
the exact answer to every busi- 
ness need. @ Remington Rand 
offers some product which will 
improve places in every phase 
of business—from the Shipping 
Department to the Executive 
Office. @ And there is a Rem- 
ington Rand man backed by the 
combined powers of 27 facto- 
ries, 15,000 skilled workers and 
110 trained Office Equipment 
Engineers to recommend an 
item precisely chosen for every 
exacting situation. Remington 
Rand Business Service Inc., 465 
Washington St., Buffalo, N. Y. 


Ran 


SERVICE INC 




















REMINGTON 
KARDEX 
SAFE-CABINET 
DALTON 
POWERS 
KALAMAZOO 
BAKER-VAWTER 
LINE-A-TIME 
LIBRARY BUREAU 
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LOWEST AVER- 

AGE WINTER 

MONTHLY TEM- 
PERATURE 


climate approaching within 1.9° the 


Based on Observa- 
tions Over a 35- 
year period, Uni- 
versity of Califor- 
nia, Dept. of 
Geography. 


Home ownership is 42 per cent. 


In this best-located and best-served industrial area 





and passenger lines. 








Read what some large employers of labor say: 


Our production per man is ex- 
tremely high and our labor turn- 
over is very low. 

—American Manganese Steel Co. 

Splendid living conditions in the ™en. 
vicinity of our plant. 

—Nat’l. Lead Company of Calif. 

Greater Efficiency can be secured 
from employees because of climatic 
conditions. 

—Pacific Coast Shredded Wheat Co. 







the year round. 


























May we send a copy of “We Selected Oakland”, with personally-written 
statements of many of the nationally-known concerns now operating here? 
We would like to assist you by furnishing any information you desire as 
applied to your own manufacturing or distributing problems west of the 
Rocky Mountains. We will serve you in the strictest confidence. Write: 


Industrial Department, Oakland Chamber of Commerce 


| 





LISTERING hot days, sweltering 
nights, driving sleet or snow — all 


° . . e 
tT 63.5°f exact their toll in labor efficiency, whether 
4| HIGHESTAVER-  . : 
4] AGESUMMER __ in Office or factory. The OAKLAND indus- 
hy | MONTHLY TEM- ; . So ee 
3 PERATURE trial area, comprising the principal cities 
te | 48.7°L of Alameda County, California, offers a 


59° 


F. established by the United States Labor 
Department as the ideal mean annual tem- 
perature for highest working efficiency. 


Labor in this industrial area is healthy 
and happy, spends much of its leisure out- 
of-doors; is free from industrial strife. 


on 


the Pacific Coast, is the site for your distributing or 
manufacturing branch, with the service of three trans- 
continental railroads; foreign, coastal, intercoastal, coast- 
wise, and river steamship lines; three air mail, express 


Whether interested in the markets of the eleven western 
states, or in those offered by foreign countries bordering 
the Pacific—you should investigate these advantages. 


Excellent schools, a fine climate, 
and many recreational opportunities 
have attracted many skilled work- 


—Union Gas Engine Company. 


Freedom from excessive heat and 
cold permits employees to work in 
comfortable, well-ventilated rooms 


—California Cotton Millis. 


a tt | 


And* 
OAKLAND j/44“>4 | CALIFORNIA 
COUNTY 
the dominant industrial district of the Pacific Coast—is 
eAlameda County-- located on the eastern side of the great harbor of San 
Francisco Bay, and includes the cities of Alameda. Alvarado, Berkeley, Centerville, De- 
coto, Emeryville, Hayward, Irvington, Livermore, Newark, Niles, Pleasanton, San Leandro 
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(Continued from page 36) 

Oil Company of Los Angeles, the 
Packard Electric Company of Ohio, 
the Remington Rand Company of 
Buffalo, the Irwin-Wasey Advertis- 
ing Company of Chicago and New 
York, the Goodrich Rubber Company 
of Akron, Ohio, the Detroit Board 
of Commerce, the Union National 
Bank, Detroit; the Berry Brothers 
Varnish Company, Detroit. 

In all about 150 planes are owned 
for private use by American business 
concerns not themselves directly in- 
terested in aviation. These planes 
cost from $3,500 to $60,000 each and 
range from single-seaters to 14-pas- 
senger vehicles. Of course no official 
record of the mileage flown by such 
planes is available, but it was im- 
mense during last year and will multi- 
ply by several times during the next 
twelve months. 

An interesting evidence of airplane 
utility is offered by Representa- 
tive W. Frank James, ranking mem- 
ber of the Military Affairs Commit- 
tee, who has flown more than 20,000 
miles during the last two recesses of 
Congress to inspect Army posts. One 
National League baseball team is ne- 
gotiating for two 14-passenger planes 
to be used in flying its men from city 
to city. A Philadelphia man has con- 
tracted with a local airplane company 
for four planes to be used for the 
movement of his orchestra on a tour 
of the country. 


N all the parts of the United States 

air transfer companies are being 
established, many of them small, per- 
haps owning only one or two planes, 
but in the aggregate these are impor- 
tant. Newspapers are waking up to 
plane values for the transmission of 
writers, news and especially photo- 
graphs. The New York Tribune, on 
the occasion of a big prize fight, de- 
livered its papers to all the principal 
hotels in the East the following morn- 
ing. Motion-picture news reels are 
constantly being carried by planes, 
the Fox company owning two and all 
the large companies on the West 
Coast having planes on contract. On 
the day of the arrival of the survivors 
of the “Vestris” disaster in New 
York, motion-picture news reel prints 
were sent by air to theatres in all 
parts of the United States. Robert 
E. M. Cowie, president of the Amer- 
ican Railway Express, reports more 
than 30,000 packages sent by air dur- 
ing the year. 


More than 400 planes are now used 
for taxi purposes, available for what 
jobs may come, and this number is 
increasing rapidly in all parts of the 
United States. Among the concerns 
thus engaged are the Rankin Com- 
pany of Portland, Oregon, the Em- 
brie Riddell Company of Cincinnati 
and the Cleveland Aerial Service. 
More than a dozen companies fly 
from Roosevelt and Curtis Fields on 
Long Island. Rates of transport are 
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reasonable. On the West Coast, pas- 
senger fares by air are less than 
double railway fares. 


lanes with motors range in price 
from $2,750 to $60,000. Waco, 
American Eagle and Eaglerock are 
among the better of the cheaper 
lanes. The middle-price range from 
$3,500 to $10,000, includes Buhl, 
Stinson and Travel Air. The Bell- 
anca output ranges in price from 
$12,000 to $16,000. The Boeing, 
Ford and Fokker units, of the large 
transport class, the most expensive 
of the production aircraft at present, 
may cost anywhere from $30,000 to 
$60,000 according to their speed and 
passenger carrying capacity. Prices 
of planes, especially those of the mid- 
dle class, are largely determined by 
their power-plants. 


Another price group may be said 
to include the Stearman, Swallow, 
Laird, Fairchild and others, ranging 
from $10,000 to $12,500. 


The question is often asked 
whether the day of the “air flivver” 
has arrived. The Heath Bullet and 
the Meteor, one made in Chicago and 
the other on the West Coast, of speed 
ranging from 100 to 145 m.p.h., 
weigh, as a rule, less than 700 lbs., 
and sell as low as $1,200. They, of 
course, are one-seated sport models. 
Two-seated sport planes, the most 
popular type on the market (Eagle 
Rock, Waco, Travel Air) range 
around $2,700. 


N Texas, Oklahoma, Montana, 

Arizona and Idaho, planes are be- 
ing used daily in the operation of the 
large ranches. Stray cattle now are 
easy for the cowboy to find. In the 
Northwest planes are used for hunt- 
ing the coyote. Aerial surveying has 
become a business, virtually every 
large city in the United States and 
Canada having one or more aero en- 
gineering or surveying companies. In 
the Southwest, as in the Grand Can- 
yon, Arizona and New Mexico, 
planes are showing tourists in a few 
hours more than of old they could 
have seen in ten weeks. Every na- 
tional park has an aerial sight-seeing 
service. 


The possibilities have been sum- 
med up by Moody’s Investors Serv- 
ice: 


“About once in every generation 
some great new industry has been 
born; and those who have had the 
courage and foresight to invest there- 
in have been richly rewarded. Wit- 
ness the throngs of millionaires cre- 
ated by the motor industry. At this 
moment under our very eyes is 
occurring another such dramatic eco- 
nomic event. We have no reason for 
supposing that the outlook for the 
aircraft industries is less promising 
than was the outlook for automobiles 
in 1903; or radio in 1914; or rayon 
in 1917; or railways in 1833; or tele- 





graph in 1868; or petroleum in 1865.” 
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World-wide communication 


accuracy, speed.... AND MORE 


Radiograms offer the most direct means of communica- 
tion available to practically every point on the face of 
the globe. And to twenty-five countries of major com- 
mercial import they go direct — entirely without relay. 
That is why leading banks, exporters and importers use 
this new-day communication service. For despite their 
advantages Radiograms cost no more than other means 
of fast communication. Always mark your messages 


Via RA 


File Radiograms to Europe, South America, Africa and the Near East at any 
RCA or Postal Telegraph office; to transpacific countries at any RCA or 
Western Union office; or phone for an RCA messenger. 


RADIOGRAMS GO DIRECT TO: 


Belgium ... France...Great Britain...Germany... Holland... Italy 
Norway... Poland... Portugal... Sweden...Turkey...Liberia...Argentina 
Brazil. . .Colombia...Dutch Guiana... Porto Rico ... Curagao 
Venezuela... Hawaii... Japan... Hongkong... Shanghai... Dutch East 
Indies ...the Philippines... French Indo-China...andto ships atsea. 

















RADIO CORPORATION OF AMERICA 


OFFICES: NEW YORK CITY 


64 Broad Street (always open)..... Hanover 1811 126 Franklin Street................ Walker 4891 
Produce Exchange......... Bowling Green 8012 25 East 17th Street...........0 Algonquin 7050 
DAD Keer IRIE. oo iinkicinscessveces Rector 0404 264 Fifth Avenue...............; Lexington 5347 
165 Fulton Street ... .......... Cortlandt 2220 19 West 44th Street............ Murray Hill 4996 
19 Spruce Street.... 88 ....0.. Beekman 8220 102 West 56th Street................ Circle 6210 
BOSTON —109 Congress Street.................c cece Liberty 8864 
SAN FRANCISCO—28 Geary Street................. Garfield 42C0 


WASHINGTON, D.C.—1112 Connecticut Avenue...Decatur 2600 
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you give all that stuff away.” 
“For one thing, I reply; 
we get about as much as we 
give. But look at it in an- 
other way. Suppose one of our com- 
petitors, through not knowing about 
certain up-to-date methods which are 
commonplace to us, fails to make 
good parchment paper. Not only his 
private brand of paper is on trial with 
the public, but parchment paper in 
general. If customers become dis- 
gusted with his product, may they 
not declare themselves through and 
done with all parchment paper? In 
that case, do we not suffer too? Of 
course we do. So I say it is not fool- 
ish to part with our methods, but 
just good common sense. As the in- 
dustry in general prospers, we too 
prosper, in due proportion.” 


ND now what of men—the men 

of the organization. In the town 
of Parchment which he has built, 
Kindelberger occupies a unique posi- 
tion. He is the boss—nobody denies 
or doubts it—but he is also the neigh- 
bor who lives yonder, across the 
highway from the plant, in a home 
curiously modest for a millionaire ; it 
is he who, on Sundays, conducts the 
Bible class that, because it is so in- 
teresting, has become very large. 
The students are not bothered with 
technical discussions of obscure 
texts, but the talk is set going about 
simple, practical, every day matters 
of deep spiritual significance to every 
common man; they know him, too, 
as one of themselves, wearing mod- 
est clothes, with shoes often dusty or 
muddy, and fingers not always clean, 
if he has just been in the plant. In 
this light he appears to his fellow- 
workers, not because he considers it 
“policy,” but because that is how he 
really is. And so in his manage- 
ment. ... 


“What men in general want,” he 
said, “is a square deal. I haven't 
much of a creed for dealing with 
them, different from dealing with 
any men. You never want to lie to 
them. You don’t want to promise 
one thing and do another. They 
don’t want to be high-hatted. I don't 
like being high-hatted myself: you 
don’t either, do you? Well, why 
should they? Besides, what is there 
to high-hat about? I’m doing my 
job. They are doing theirs. We are 
on even terms as far as that goes. 

“And above all, a man wants a 
plain answer to plain questions. He 
doesn’t like to have you beat around 
the bush, or put him off with some 
nonsense. If the answer is No!— 
most men will accept it cheerfully if 
you have sound reasons, and state 
them. If it is Yes!—a man surely 
wants to know. But any man grum- 
bles, and rightly, if you dilly-dally 
and turn him away with half an an- 
swer. 

“Tf men talk things over with me, 


“Who Serves Best” 


(Continued from page 13) 


as many of them do, I try to advise 
them without any thought of how 
their private affairs may affect the 
organization. What matters, is how 
the individual is affected. The other 
day a man told me he believed he 
would leave us. Come to find out, 
he had an offer of a job as superin- 
tendent of another plant, which 
ostensibly was a much bigger job 
than he already had, or than we could 
give him at the time. 

“ “If I were you,’ I advised. ‘I 
don’t believe I’d take that job—not 
just yet, anyhow.’ 

“ “Why not?’ 

“ “Because I happen to have inside 
information that the concern is on its 
last legs.’ 

“Within a week, the company 
failed. 

“Another man in a similar case got 
different advice. I told him to ac- 
cept the new job he was offered, 
hoped he would make a success of it, 
said if there was ever anything we 
could do, he must not fail to call on 
us. The number of big jobs in any 
organization is limited. When, as 
occasionally happens, a concern is 
fortunate enough to have subordi- 
nates fully able to fill higher jobs, I 
feel that it is an injustice to try to 
hold them if they can secure better 
positions elsewhere. I take it that 
any organization which stands in the 
way of the progress of its individual 
members, in the long run stands in 
the way of its own progress.” 


HUS, through all his thinking 
about management: Jacob Kin- 
delberger cut straight to the heart of 
the matter, ignoring non-essentials. 
“T think,” he said, “that we need 
to de-bunk business. A lot of fol- 
derol and formality that costs money, 
doesn’t mean a thing. What about 
all the ‘conferences’? How much of 
the average executive’s time is spent 
‘discussing’ things seriously with fel- 
low executives of equal authority? 
“Much of it is pure waste. It 
used to be true, still is, and always 
will be true, that where a good many, 
people are banded together for a 
common purpose, one and one only 
must be in supreme authority. Ac- 
tion may be guided by taking coun- 
sel; but one man must decide. This 
basic principle is at the root of or- 
ganizations as a whole, and of de- 
partments within organizations. 


“In many places I see an increas- 
ing tendency to hand management 
over to committees and majority 
votes. I know a concern that was 
once very successful; it is skidding 
dangerously toward destruction, be- 
cause the owner has replaced indi- 
vidual judgment with committee 
judgment. Committees are never 
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brilliant; individuals some- 
times are. And good deci- 
sions missed are not com- 
pensated for by mistakes 
escaped. Action is slowed up. In- 
dividual satisfaction with individual 
performance tends to disappear. 

“As a salesman, I used to come in 
contact with committee-run organi- 
zations, and they could never give 
me speedy action in emergencies. If 
I had bargains to offer, I took them 
by preference to men who could give 
me decisions on the spot, on their 
own say-so. One industry that we 
have had something to do with, is 
made up of many small producers 
with a single large distributing or- 
ganization, the latter run by a com- 
mittee. By a certain radical change 
of method, proved in our laboratory 
and by field researches, it appears 
beyond question that an increase of 
literally hundreds of millions of dol- 
lars a year in sales could eventually 
be achieved. But the committee can- 
not be persuaded. The majority of 
the membership is ‘conservative’ and 
clings to the notion that if part of 
the product spoils in customers’ 
hands, customers will buy just so 
much more; a false notion, because 
the product, while widely used, is 
not an absolute necessity. 

“Committee majorities are nearly: 
always ‘conservative’ in some such 
way as this: which simply means, [ 
suppose, that most people are un- 
imaginative, unable to see in advance 
the merits of striking opportunities 
that involve departure from prece- 
dent. Therefore, committees always 
tend to stifle and out-vote the indi- 
viduals who have vision. 

“And red tape! Perhaps we shall 
always have red tape. But it seems 
to me that intelligent management 
can do something to foster an atti- 
tude among employees that reduces 
it to a minimum. Not long ago I 
was in New York to consult a firm 
from which we had ordered an ex- 
pensive machine. I wasted the bet- 
ter part of a half a day before they 
were able to figure out who I ought 
to see!” 


ND now, in closing, one or two 
A personal habits reveal the man as 
perhaps nothing else. . . 

“I think,” he said, “that every 
business man owes it to himself to 
go into seclusion not less often than 
once a week, and devote at least one 
entire evening to a study and survey 
of every part of his business. I do 
this at home in my den, where I can 
be quiet, solitary, undisturbed. I re- 
view the business department by de- 
partment ; devote my mind wholly to 
it; ask myself, ‘What can we do bet- 
ter here?’ or ‘How can we improve 
this ?” 

“These hours of solitary thought 
often are more fruitful than all the 
rest of the hours of the week put to- 
gether. Thinking, you know, is the 
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of American industry 


Rich man’s car brought within 
reach of general public by 
magic of quantity production 
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HER Eis no finer example of what mass produc- The Knight engine has no complicated 

._ valve mechanism. In each cylinder, 

tion can accomplish than the present low prices two sliding metal sleeves combine with 

the spherical cylinder head to form.a 

of the patented Knight double sleeve-valve engine. perfectly sealed combustion chamber. 
As a result, the Knight engine gives 

Fifteen years ago this superior power plant was eee een neues: 


used only in the most costly European motor cars. 
John N. Willys was the first to discern the possibil- 


ities of the Knight engine in a popular-priced au- 


i 


cis a sieasatlitarnton 


tomobile. He brought it to America and through 
Willys-Overland’s great resources introduced it at 


a lower price than had ever before been thought | hed Wal. nw 


# 


, mancnenmm 


eg 


possible. 

But the Willys-Knight, while medium-priced, 
was not yet low-priced—and John N. Willys felt 
that so superior an engine should be placed within 
reach of the majority of American motorists. 

For a decade and a half, Willys-Knight’s every 
effort was bent toward this achievement—a low- 
priced six-cylinder car, powered by the double 
sleeve- valve engine, and maintaining all of 
Willys-Knight’s quality. 

And this year, through constant improve- 
ments in manufacturing and engineering 
methods, through large scale production 
and increasing sales, Willys-Knight has 
at last broken down the price barrier 
—and hundreds of thousands of 
enthusiastic motorists now enjoy 
the smoothness, power, econ- 
omy and increasing efficiency 
which are possible with no 
other type of engine. 
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Here, 


Gentlemen of the Committee, 


is the answer 
of one industry 


No. 6 of a series inspired by the report of the Secretary of 
Commerce’s Committee on Elimination of Waste 


























LOOKING OVER vs. OVERLOOKING 








T is the broad conception of industrial re- 
sponsibility that overlooks no small detail 
of manufacture. 

Is a ten-thousandth of an inch.in the thick- 
ness of a mica condenser sheet important? Does 
a time-interval of a thousandth of a second mat- 
ter? Athousandth of an ampere of electric current? 

That Western Electric thinks so is manifested 
in its rigid inspections. Defects are detected at 
the source. Waste is confined to the stage of 
manufacture in which the defect occurs; and its 
cause soon discovered and removed. 

Not only that. The principal user of Western 
Electric telephone apparatus —the Bell system— 
is safeguarded against cumulative operating difh- 
culties. With the ever-growing complexity of the 
nation’s telephoning machinery, the tendency of 
mechanical errors to multiply must be compensated 
for by greater accuracy in manufacture—and, in 
terms of inspection, by ever-increasing vigilance. 


Western Electric 


Purchasers.. Manufacturers . Distributors 
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hardest job in the world anyhow. A 
man whom I once wanted to promote 
to a position of responsibility, de- 
clined with thanks, saying—‘T appre- 
ciate the compliment ; but it hurts my 
head to think!’ 

“Many of us are a good deal that 
way, only usually not quite so frank 
about it. Movement, action, may be 
splendid: provided they are guided 
by thought and reasoned purpose! 

. it is the object of these eve- 
nings alone, to do the thinking that 
may guide my actions. 

“T like to sell,” Mr. Kindelberger 
went on “—would rather sell than 
eat, and I still have a habit carried 
over from days on the road. If I 
am ever idle and at loose ends for a 
while, I start selling things—any- 
thing—toothpicks, furniture, houses. 
I have sold every article of clothing 
that I wear, scores of times, to many 
different persons. 

“It is all imaginary, of course. I 
imagine a buyer; a particular set of 
circumstances; an article; the buy- 
er’s objections; my replies. Of 
course I always get the order! .. . 
but the point is that I work up situ- 
ations that might happen. If later 
they really do happen, I am pre- 
pared after a fashion by my imagi- 
nary conquest. To be sure, the 
reality does not work out always just 
as the dream did; but that does not 
invalidate the plan. 

“A variation is to imagine myself 
in some difficult situation: I am in a 
business crisis, perhaps. Such and 
such a thing happens. What am I to 
do? If I do thus-and-so, what will 
be the result? Had I better... ? 
The point is, again, that I work out 
a course of action. It is like a chess 
problem, only better—genuine men- 
tal exercise. 

“We have a gymnasium, with a lot 
of apparatus and a specialist in 
charge, where any man (whether 
from factory or office) may come at 
any time by appointment in case he 
is seeing the blue side of things— 
can’t think straight—can’t unscram- 
ble his problems. This department 
of our business, I often say, pays 
bigger dividends than any other; for 
physical exercise, or treatment of the 
right sort, usually sends a man away 
with a new outlook. Well, we need 
mental exercise, too, mental refresh- 
ment; otherwise, when the time 
comes to think through some prob- 
lem of colossal importance to us, we 
may not know how to tackle it. 

“These are idle-time games, you 
may say. Yes; but they are divert- 
ing, and something more. Napoleon 
conquered Italy with ease largely be- 
cause as a subaltern, before he had 
a command, he had of his own voli- 
tion worked out in detail a plan for 
throwing troops across the Alps. He 
did not know that he would ever be 
called on to use the plan; but his day 
came, and glory and success were in- 
stantly his. 
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A “Whether as human beings or as 
ote business executives (are these really 
de. two things?), we can do only a tithe 
re. of the things we dream of. For all 
my that—I find a world of value in 

dreaming purposefully, formulating 

at imaginary courses of action, thinking 
nk what I could do #f. . 
be Is this sort of thing, then, manage- 
ed ment? Well, an $8,500,000 business, 
e! built from $50,000 in nineteen years, 
e- is witness to what Jacob Kindelber- 
at ger has done! 
r 
n A Personal Inventory 
d ERCHANTS and manufac- 
I turers take inventory annually, 
a 


often semi-annually and monthly, to 
determine their profits, but how many 
men ever stop to take inventory of 
themselves; what their accomplish- 
ment has been during the year or 
month ? 

Every employee, a shop worker 
or office man, is a salesman—selling 
himself and the work he is able and 
trained to do. When he places him- 
self on the market, what has the 
average man got to offer? He makes 
application, fills out a questionnaire. 
The first question asked is, “What 
can you do?” 

Right here is where the applicant 
determines his salary; what has he 
to offer his employer in the way of 
making known his expected salary? 
Grade school, high school and per- 
haps a few months business college. 
The employer immediately places his 
applicant among the bookkeepers 
and office clerks, the salary—$100 
per month. 

An employee is worth only the 
value of his services; if he wishes 
to increase his salary the first step 
he should take is to increase the 
value of his services. 


A young man came into his em- 
ployer’s office to ask for an increase 
in salary, explaining he just had been 
married and he needed more money. 
The executive agreed that he also 
needed more money, that he was not 
getting out of life the happiness that 
all men should have. This employer 
asked one question and gave one 
answer. 

“John,” he said, “I am paying you 
for what you do around here. You 
have been with this organization four 
years and you have been a faithful 
employee, but you haven’t given us 
one single idea. If you can give me 
one idea that will save either time 
or labor, or show me how we can 





Each desk a private office 


E applied Acousti-Cel- 

otex to the ceiling of 
our main office several months 
ago, and I want to say that it 
is a remarkable sound-absorb- 
ing material,” declares Hawley 
Wilbur of the Wilbur Lumber 
Co., West Allis, Wisconsin. 


“We have nine desks in 
the main room and a great 
many business callers each day. 
Acousti-Celotex almost makes 
a private room of each desk. 
It is like the automobile and 
the telephone, ‘we wonder 
how we got along without it.’” 


Acousti-Celotex swallows up 
all kinds of distracting office 
noises . . . increases efficiency 
and frees office workers from 
the slow down that comes 
from fatigued nerves. 


Acousti Celotex comes in 
rigid cane-fibre tiles that .are 
easily and economically in- 
stalled in any building. 


Send in the coupon below 
for our free illustrated book- 
let “Less Noise—Better Hear- 
ing,” and see how quiet is 
being obtained in all types of 
buildings. 


Acousti-CELotrex 


FOR LESS NOISE—BETTER HEARING 


make more money, I’ll let you write 
out your own pay check. When you 
can come back with an idea that is 
worth something, we will show you 





The word 


CELOTEX 


(Reg. U. S. Pat. Off.) 
is the trademark of and 
indicates manufacture by 

The Celotex Company 

icago, Ill. 


THE CELOTEX COMPANY Forbes, 12-15 
645 North Michigan Avenue, Chicago, Illinois 


Please send the book “Less Noise—Better Hearing” to: 
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| 
that you are worth something to us.’ Ch | 
—N. J. Woltjer. _— 
Address 
He that scatters thorns, let him | 
not go barefoot.—Poor Richard. | City State 
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Gift is NOt Oppre,; 


\\ NE giving PMALILY 7 ‘Oleg 





= “The memory of quality remains 
long after price has been forgotten.” 


If this axiom of business is true, the giving of a Schick Repeat- 
ing Razor at Christmas is worth more than money. If you 
give Schicks for Christmas to business associates, clients, 
customers, friends, relatives or employees, you insure grateful 
remembrance every morning for a whole year or longer. 


The reason is that “Asmooth shave quick with a Schick” is 
something not to be duplicated. No other razor works like a 


Schick. No other blade shaves as does the Schick blade. 


Give your order to any good store—Men’s Wear, Druggist, or 
Sporting Goods. Allow sufficient time for shipment to be 
made direct from the factory in case the dealer should not 
have a sufficient Schick stock to supply your demands. 
Magazine Repeating Razor Company, 285 Madison Avenue, 
New York. Prices in Canada slightly higher. Sole Canadian 
Distributors: T. S. Simms & Co., Saint John, N. B. 


N 









$ 5.00 


SILVER MODEL 


A smooth shave, quick 


with a 


Schick 2ePeating Razor 
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Success 
with 
Books 


By Freeland Hall 


HE company of which I am 
vice-president in charge of 
sales is one that yearly takes 

into its ranks many college men. We 
have three factories in as many lo- 
cations and maintain branches in 
seven of the larger cities of the 
United States. Our exports, particu- 
larly to South America, are in an 
ever increasing volume. At home we 
are known as one of the really big 
national advertisers. 


The youngsters must have the right 
kind of stuff in them if they mean 
to get anywhere for the year or two 
of apprenticeship is rather stiff. We 
make them work in all the depart- 
ments, sometimes at rather unpleas- 
ant manual. labor, but if they persist, 
and the great majority of them do, 
they get a knowledge of our business 
that makes them worthy of the sal- 
aries they are eager to command. 

Among those who came to us in 
June is Bruce Knowles. I have a par- 
ticular interest in this boy, for his 
father, prior to his death several years 
ago, was connected with me in busi- 
ness and I have a real personal in- 
terest in seeing him succeed. Because 
of this connection he does not hesi- 
tate coming to me for counsel, par- 
ticularly when he feels that things 
are not going the way they should. 


“T don’t see that I am going to get 
anywhere pasting labels on crates and 
supervising their disposal in the 
proper freight cars,” he dismally de- 
clared the other day. 

“But if you are to become an ex- 
ecutive in the company, an important 
one some day, don’t you think it will 
be necessary to know something about 
dispatching goods? And how, I must 
ask, are you to get first-hand infor- 
mation about shipping by any other 
method than your present one?” 

He had to admit the correctness of 
my contention so I followed up my 
advantage with another rather pertin- 
ent question. “What are you doing 
to master the intricacies of the sub- 
ject ?” 

“Er—well”—he faltered. 

“What would you have done if 
during your college days the profes- 
sor would have directed you to get 
information upon a certain subject?” 

“T would have looked it up in a 
text book,” he replied. 

“Exactly. Well, then, why don’t you 
get a book upon shipping and acquaint 
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Industrial Florida 





we The Report of the State Industrial Survey Is Now Ready we 





HE industries of Florida, yet in their infancy, 
turn out products annually which amount to 
more than $200 per capita for the population 


of the State. 
There are 7,517 industries in 


UT we should not forget that in order to keep up 
with our constant building program and to fur- 
nish 250,000,000 feet of lumber annually for the 


manufacture of crates, which will no doubt increase 


as the years go by, will require 





Florida, employing 66,204 wage 
earners, turning out $267,009,159 
worth of products. This $267,- 
009,159 is approximately twice as 
much as the total value of our 
agricultural, horticultural, live- 
stock and poultry products. 

The value of the products from 
all our industries, $267,009,159, 
would no doubt equal both our 
agricultural income and revenue 
from tourists. 





Cheap Power 


In 1925 only 30 cities and towns were 
served with electric light and power. 
In 1928, 350 cities and towns were sup- 
plied with electric light and power. 





What Are These 
Industries? 


33.39 per cent of them turn 
out lumber and its allied pro- 
ducts, 15.16 per cent of them 
are tobacco manufacturers. 
12.59 per cent are producing 
food and kindred products, 
10.69 per cent are engaged in 
the manufacture of paper and 
printing; the other 28.17 per 
cent are turning out chemi- 
cals and allied products, 
stone, clay and glass pro- 
ducts, machinery, land, air 
and water transportation 
equipment, metal, iron, steel 
and textile products, etc. 








ESTING TO 
000,000 FEET OF 











We Have 24,348,000,000 Feet of Timber Standing 


SINCE ONE-THIRD OF OUR INDUSTRIES 
DEPEND ON TIMBER FOR CONTINUED 
EXISTENCE AND PROFIT, IT IS INTER- 
NOTE THAT WE HAVE 
STANDING IN OUR FORESTS YET, 24,348,- 
TIMBER, 21,382,000,000 
FEET OF WHICH IS LONG LEAF PINE. 














For information on Florida, address 


Department of Agriculture - 


- Tallahassee 


more lumber than we are produc- 
ing. In other words, we export 
enormous amounts of lumber and 
import a great amount. 





Florida’s Minerals and 

Fisheries 

There are fifteen States that 

produce less minerals than 

Florida. Its mines are adding 

$20,000,000 a year to the State’s 

income. Its fisheries are yielding 
$15,000,000 annually. 





There are opportunities for many 
other industries. 





The total annual water-borne com- 
merce is 15,000,000 tons. 


DEPARTMENT OF AGRICULTURE, 
TALLAHASSEE, FLA. } 


Will you please send me information rela- 
| tive to Industrial Florida? | 
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| URUNG the six years of the 
Charles A. Coffin Foundation 
for annually rewarding excellence 
‘in the operation of electrical utili- 
ties, the Gold Medal has been won 
three times by companies under 
the executive management. of 
Stone & Webster, Inc. The suc- 
cessful companies are Northern 
‘Texas Traction Company, Puget 
Sound Power & Light Company, 
and Virginia Electric and Power 
Company. 





IN CORP O RAT E D 









STONE & WEBSTER 
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yourself with the theoretical side o, 
the subject? Imagine the richness 
of interest your daily tasks will as- 
sume. Things that are now being 
done apparently without meaning wil 
become clear and interesting. The 
theory will help you in your daily 
work and your daily work will hel 
you to understand the theory. Thus 
you will rapidly master an under. 
standing of classifications and the 
difficulties of shipping that will al. 
ways stand you in good stead.” 

I have often wondered why young 

men eager to progress overlook the 
aid to be found in books. 
No matter what the business is, you 
can always find an authoritative book 
written in that line. Even college 
men who have been trained to 
search for knowledge are sometimes 
reluctant to use books. 

Four years ago our company de- 
cided to open markets in several of 
the South American countries. A 
successful export manager was en- 
gaged to supervise this new activity. 
I wanted to comprehend what was 
being done. How was I to obtain 
this information? To visit the South 
American countries would take 
months. I instructed my secretary 
to visit the head of the export de- 
partment of the local Chamber of 
Commerce, the Public Library and to 
seek their counsel concerning the 
newest books on exporting to South 
America. I sent an order to my 
bookseller and in a month had a 
rather broad knowledge about the ex- 
periences of companies that had been 
pioneers. 

I realized the difficulties our ex- 
port manager had to face and I was 
able to support his recommendations 
with energy because I comprehended 
their significance. 

Is it not possible that my attitude 
was one of the favorable factors in 
the success the concern has experi- 
enced in its South American dealings ? 

Books can be made important aids 
to business but they are only an aid. 
Nothing can take the place of experi- 
ence and of the judgment that is the 
fruit thereof. 








R. ERSKINE, president of 

e the Studebaker Corporation, 

reduces the objects of successful 
management to three: 

1. Keeping faith with the public. 

2. Reasonable and fair treatment 
of employees. 

3. Making profits for the owners 
of the business. 

“Management which attains these 
goals will be generally regarded as 
successful management,” he says. 
Mr. Erskine believes that an efficient 
accounting system is one of the 
necessities of good management. 
“Big business, and small business 
also after it passes the stage of one- 
man control, cannot be successfully 
operated without an accounting sys- 





tem.” 

















28 


eS 
as- 
ng 
vill 


ily 


ius 


=¥ 


he 
al. 


ng 
he 


ou 
ok 
ge 


ies 


le- 


ee WW CD 


we 


FORBES for December 15, 1928 








$15,000,000 
Rudolph Karstadt, Incorporated 


(RUDOLPH KARSTADT AKTIENGESELLSCHAFT) 


First Mortgage Collateral 6% Sinking Fund Bonds 
With American Shares 


Weck and oil cary 0 case, Gxeshihio fier Aqsll 20, 106, exits the holder to receive without further cost, after 
said 3 Shares, each American Share representing 40 par value of capital stock of the company. 
These American shares will carry full dividend ri Sis heeed Ge ted oe ending 31, 1929, but will 
st qquiy Uaditete ddan Sen exgihdh dad geanetiie ote diinad to stockholders in the ansount of $2,360,008 par value. 
To be dated November 1, oie Hy Seen eee een ears an dencenination of $2,000, 


to ’ in United States gold coin at the 
Peae  Se ae S ee Senne Saiemaan oy aay eanee aps ‘by German governmental authorities. Bondholders may, at option, 
in le enry Sc! M oO 


The compan: these Boston Stock 

ee Se eg tee ee 
Sotereite ett: Se 6 Oia tad, oe so en areas todo, alist sities I of 
the issue by maturity, by semi-annual redemption of bonds by lot, commencing May 1, 1929, at 100 and interest. 


The following information has been summarized by Mr. Hermann Schoendorff, Managing Director of Rudolph Karstadt, Incorporated, from his 
letier dated November 21, 1928, copies of which may be obtained upon request, and is subject to the more complete information contained therein: 


Rudolph Karstadt, Incorporated, organized under the laws of Germany, owns and operates, directly or through subsidiaries, the largest 
chain of department and unit-price stores in Germany. Beginning in 1881 a on 0 email chop enabtinel ty Guddieh Karstadt with one 
employee, the business of the company now includes 77 department stores, 17 unit-price stores, 15 factories, and a wholesale and export 
business. SECURITY 


The bonds are to be the direct obligation of the company and are to be secured, in the opinion of counsel, by separate dollar mortgages, 
in favor of the German trustee, in an aggregate amount in excess of the principal amount of the bonds, such es consti- 





% 
at over $45,000,000. Such value gives effect, in some cases, to the construction or ee ee nee Coat 
to require 30,500,000 Reichsmarks ($7,259,000), which sur is to be deposited oy ee mpoese: | a the German trustee, 
to be withdrawn as construction progresses. Any deposited moneys remaining after the completion of such buildings are to be released 


properties to be mortgaged are at present subject to prior liens securing indebtedness in the aggregate principal amount of $1,240,854. 
Sr company han endianned tp ataseandhadey tne ietpeunadlianoamaaataeet haan aaeainettaaas tenn, with the German 
trustee, pending cancellation an amount sufficient to pay in full the indebtedness secured thereby. 

SALES AND EARNINGS 
Net sales of the company, and net earnings (including the company’s proportion of profits and losses of subsidiary and controlled affiliated 
ee a ae and annual Dawes Pian charges adjusted to the present rate of assessment, before interest, management 
ae profits taxes, and excluding extraordinary: charges and credits which under American accounting practice 


would not be charged or credited to income, for the four fiscal years ended January 31, 1928, as certified by Messrs. Price, Waterhouse 
& Co., have bem as follows: ‘ 
January 31 ‘co above 
1925 POocccccccccccccscocscsecesacceseocescceesoescoes 946,429 $2,645,606 
Te 60:6 0:0.0:0:0.0.0006.00.60:006000009.0.0000:000060000000060060000 43,826,795 2,302, 
COC OC OO COCrCCroccccr roe EDOCCOCeEOESeESOCCSSODECOOCS 47,019,133 2,004,323 
Mixd6010'010.s0000500000400060n0ese0en sess onbensabesorsesenw 62,627,068 4,876,684 


lote: Extraordinary charges and credits, ee justments in connection with revalorization of 

capital expenditures, et cetera, above resulted following charges — 

$683,094; 1926—$361,144; 1947 $105,520; 1028. 1928-—$468.1 173. —_ _ ” 
‘The aeaatanvaes ental enanes Cemnenees ORAS 0s Ok ene ne anes einai seeing on October 31, 
1928, after giving effect to this issue and the ion of indebtedness through the application of part of the proceeds thereof and of 
capital stock recently underwritten. After the Sean of such proceeds to the reduction of indebtedness as above, there remains 
$7,701,442 of proceeds, which is to be used by the company in the extension of its business activities (including the completion of construc- 

tion referred to above), and from which no benefits have been reflected in the earnings shown above. 

The above net =) of $4,876,684 for the fiscal year ended January 31, 1928, after deducting interest paid or accrued, management 
amano ge profits taxes, but excluding extraordinary charg es and credits resulting in a net charge of $468,173, as certified 
by Messrs. Price, Waterhouse & Co., were $2,254,887, equivalent to $1.76 per American Share, on the basis of the capital stock out- 
standing at January 31, 1928. 
Net sales for the six months ended July 31, hw as reported by the company, were $32,089,771, as compared with $28,015,472 for the 
corresponding period in the CAPITALIZATION 
The capitalization of the company as at Tul 31 31, 1928, adjusted to give effect to the issuance of these bonds, the issuance of additional 
capital stock referred to below, and to the application of part of the proceeds thereof, is as follows: 


Funded Debt 
First og ato Collateral 6% Sinking Fund Bgnds peo Re nccccoccccceces $15,000,000 
Other debts secured by mortgages. ......cecesceeees oencoceee neleehnsneesens 8,989,450 
ital Stock 
Authorized and issued . 660,000 
Less—in treasury. .........+. acece 138,992 16,521,008 





On January 31, 1928, the company’s outstanding capital stock amounted to $12,138,000 par value. Since that date, $2,023,000 par value 
of capital stock was offered to stockholders at 150% of par in May, 1928, and $2,360,008 par value is presently to be offered to stock- 
oaitee at 175% of par. The $14,161,000 par value of outstanding capital stock, on the basis of current quotations on the Berlin Stock 
Exchange (approximately 240% of par), has an indicated aggregate market yalue of more than $33,000,000. The company has agreed 
to make application in due course to list on the New York and Boston Stock Exchanges, American Shares representing capital stock ot 
the company in the ratio of 25 American Shares for each 1,000 Reichsmarks ($238) par value of capital stock. 


All conversions of German into United wo pene ee ger lee ACY Ne er of exchange (one Reichsmark equals 23.8 cents). 
Information herein con! been recelved in part D yy cable, is 


A substantial amount of these bonds has been withdrawn for offering in Europe. 





We offer these me with warrants atlached, for delivery uf, when, and as tssued and accepled by us, 
subject lo approva' tof legal proceedings by counsel. It ws expected that delivery will be made on or 
about December 10, 1928, in the form of temporary bonds, or interim receipts a Dillon, Read 3 Co. 


to call its issue of $2,264,000 First Mortgage 7% Sinking Fund Gold Bonds’ for redemption es hentete 
bese Se ey ye epee accepted, in payment for da de tend, cal aagiin gn Ghented 0 rate of 442% per annum 


Price 98 and interest 
Each bond will carry a warrant for 3 American Shares, as stated above. 


Dillon, Read & Co. 
International Acceptance Bank, Inc. Bankers Company of New York 
The Equitable Trust Company Bancitaly Corporation 
Kissel, Kinnicutt & Co. Scholle Brothers 
Edward B. Smith & Co. Shields & Company 
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EF orbes Time-Saving News 


UJ 


RADE reports are 

somewhat mixed and ir- 

regular and while busi- 
ness is apparently still in pros- 
perous brackets there are 
nevertheless some indications 
of a slowing down from the 
peak of the Autumn expansion 
rate, such decline being to a 
large degree seasonal in char- 
acter, 

Steel operations have been 
reacting more rapidly in the 
past few weeks and the Cor- 
poration currently shows out- 
put at around 80 per cent. 
compared with a rate of over 
85 per cent. a month ago. The 
independents are running at a 
little over 80 per cent. or a 


A Digest 
for 
Busy Business Men 


general it appears that this 
year’s early-winter let-down 
is not as extensive as usual, 
however. 


HE building industry con- 
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The News Summary 


Silver Anniversary of Aviation..... 52 
Xmas Clubs Aid Holiday Trade... 50 
Germany Holds Record Gold Supply 59 
Railroad Net Promises to Set New 


SE NS oo wks aden ena ese 50 
Hoover Plans Steady Prosperity... 58 
Synthetic Rubber Still Costly...... 59 
France Faces Debt Problem Again 59 
More Gold Earmarked Here....... 52 





drop of nearly 8 per cent. in 
less than three weeks. 


VERAGE operaitons for 
the entire steel industry 

are calculated at a little under 
82 per cent. of capacity, or a 
decline of more than 6 per 
cent. from their rate about two 
weeks ago. Despite the recent 
drop in output the industry is 








Mail Planes Set Reliability Record. . 
Copper Consumption Increasing... 


Congress Faces Farm Problem 
I iho into eras evarce niche ome tlh 58 
Rail Men Get Another Wage Avance 51 
Brokers’ Loans Still Rising........ 52 
Canadian Rail Traffic Heavy....... 58 
Ship Board Postpones Bids........ 53 


tinues to mystify experts 
by holding up much better 
than forecasted. Conditions 
throughout the entire country 
are spotty and exceptional de- 
partments of work appear to 
be taking up the slack that has 
developed in standard groups, 
but totals still remain very 
satisfactory. 

New York area shows an 
average of.around $20,000,000 
per week of new work begun in 
the building line with residen- 
tial projects still accounting 
for about 70 per cent. of the 
total. 


HAIN store and mail or 
der sales continue to 
show wide gains over reports 
of last year. Department store 
and general merchandising 
business is swinging upward 
for its pre-holiday peak. Esti- 











still running about 13 per cent. 


mates indicate well over $500,- 





ahead of the same period of 


last year when the general rate was reported at approxi- 


mately 67 per cent. of capacity. 


Prices remain generally firm and bars, shapes and plates 
are quoted $2 a ton higher for first quarter delivery of 


next year. 


Motor industry is still showing a disposition towards 
further seasonal easing off in schedules, while new models 
are in preparation for the big motor shows to come. In 

















Net Profits Continue Large Gains. Car 
Loadings Pass Peak. I. C. C. 


Encourages Mergers. Western 
Wage Increase 


EPORTS of the individual Class I 
systems for the month of October 
are being currently issued and the 
tendency appears to be toward continua- 
tion of large gains with early indications 
that the advance will be phenomenal and 
final figures reach the highest on record 
for any month in railway history. 
Although not enough individual re- 
ports have been issued, at this writing, 
to provide a very definite basis for 
estimate, it appears that a figure on net 
operating income around $160,000,000 
might be expected for the month of Oc- 
tober this year. 
Such a total would compare with $134,- 
500,000 in the previous month of this 


000,000 has been distributed 


from 8,000 banks throughout the country in Christmas 


Club savings plans, and release of buying power indi- 


cates record holiday business in the retail lines. 
Interest rates continue firm, bank clearings are still 


far ahead of fast year, textile industry reports the first 






year, with $133,776,000 in October of last 
year, and with $146,357,000 in that month 
of 1926. Although the gain over the same 
month of last year is not particularly 
surprising due to: the comparatively low 
totals of that period in 1927, it is sur- 
prising that October earnings of 1928 ex- 
ceed those for 1926 since that month two 
years ago set up a new high record for 
railway operating income in the history 
of American railroads which is now ap- 
parently displaced. 


Revenue Freight Loadings 


AR loadings continue their rather 

rapid decline, following the seasonal 
reaction expected after passing the Oc- 
tober peak. The week of September 
29th stands, therefore, as the highest 
total for revenue freight loadings for 
1928, with just under 1,197,000 cars loaded 
in a single week. 

Current weekly totals are running at 
about 1,050,000 which figure is approxi- 
mately 50,000 cars per week above the 
same period of last year, but still a little 
more than that amount below the load- 


upturn in several years, and business failures have in- 
creased moderately. 
been irregular but generally upward. 


Movement of commodity prices has 


ing totals for corresponding weeks two 
years ago. 

Compared with the same weeks last 
year the current reports show the largest 
gains in miscellaneous freight, coal, coke, 
less-than-carload merchandise and ore. 
Livestock is the only classification to re- 
port a decline from 1927. 


Fifth Trunk Line 


HE Interstate Commerce Commis- 

sion has refused to reconsider its 
previous decision in the Pittsburgh & 
West Virginia case. This decision allows 
the road to build a connection of 38 miles 
to join with the western Maryland and 
thus complete a through trunk line from 
Chicago -to the Eastern seaboard via 
Baltimore. The Commission’s action has 


‘been generally interpreted as favorable 


toward renewal of efforts for a fifth 
trunk line though the whole matter is 
still complicated by previous refusals 
of the I.C.C. to sanction proposals for 
such a line. 

Bureau of Railway Economics an- 
nounces that Class I railway systems 
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have expended only $500,000,000 for im- 
provements, new equipment, etc., in the 
frst nine months of 1928, a decline of 
$70,000,000 from the total for that perjod 
last year and nearly $130,000,000 less than 
two years ago. 


Western Wage Increase 


Trainmen and conductors of the fifty- 
fve Western railroads involved, have 
settled their long-standing wage con- 
troversy by accepting a 6% per cent. 
increase with the understanding that the 
lines shall retain certain working rules 
which the carriers have contended should 
be eliminated. About 42,000 employes are 
affected. The annual wage increase will 
be about $6,500,000. The new schedule 
is retroactive to last May and extends 
to May 1, 1929, 

















General Upward Movement in Grain and 
Cotton. Steel Prices Also Higher. 
Indexes are Irregular 


ROUND the close of the month a 

decisive upward movement de- 
veloped in the general commodity market 
which has carried many important classi- 
fications to materially higher levels, with 
a few new highs for the present season. 
There have been moderate reactions 
from these high levels, but prices in 
general are still materially above the 
quotations prevailing a few weeks ago. 


Commodity Price Indexes 


Mo. Year 

Latest Prev. Prev. 

ie. TES os ccanne 192.945 194.734 191.715 

Bradstreet’s ......... 13.0131 13.1285 13.3937 
Bureau of Labor..... 97.8 100.1 97.0 


The chief monthly indexes of general 
commodity prices were unanimous in 
disclosing a downward trend, but most 
of these indexes are late and have not 
yet had time to reflect the more recent 
upward movement. Bureau of Labor in- 
dex for October showed one of the 
largest declines in several years but is 
still slightly above the same month of 
1927. 

Weekly indexes have been irregular. 
Bureau of Labor’s weekly report has 
recovered moderately since the October 
low level and the Irving Fisher weekly 
index of 200 commodities, based on 1926 
average prices as par, has dropped back 
to 97.3, compared with around 98 about 
the middle of last month. 


Grain Prices Strong 


6 us grain markets have been in the 
van of the strong upward move- 
ment which developed around the be- 
ginning of the month. Wheat ran up 
to over $1.25 and after moderate reac- 
tion is still around $1.24 per bushel and 
shows a gain of about 1 cent per bushel 
in the last couple weeks. Corn has been 
the outstanding commodity in the mar- 
ket and its advance has been almost 
spectacular to a high of better than 92 
cents per bushel. Even after later reac- 
tion latest quotations are still more than 
3 cents per bushel above future prices 
around the beginning of the month, 
Oats have also been strong and show 
a gain nearly as large as that in corn. 
The lesser grains have followed their 
leaders in the upward movement but do 
not show such important advances. 


Domestic Commodity Prices 





2Wks. Year 

Latest Ago Ago 
Wheat, May ........... $1.24 $1.23 $1.31 
Cale, MEAT ceccecsccscccs .92 4 88 
CRUE EE 6.058606000600 48 45 48 
Cotton, Mid. May...... 20.20 19.30 19.80 
eee are 6.30 6.20 7.10 
Coffee, No. 7, Rio....... 18 18 14 

a Se” See .0520 -0520  .0580 
Beef, Family .....:..... 28.00 28.00 30.00 
S0OR; Zh, PUMA. cccscece 20.25 20.25 22.75 
Steel, Pittsburgh ....... 33.00 33.00 33.00 
DED. Gaacebscieccnsenauar 6.35 6.35 6.25 
0 Ree 16 16 13.75 
Zinc, E. St. Lounis...... 6.25 6.25 5.85 
SER 51.38 49.85 58.25 
Rubber, May 18% 18% 8.39 
Crude Oil, Mid.-Con.... 1.21 1.21 97 
CGE ooksnnncccseustes 18 18 17 


Cotton prices have also joined in the 
general upward movement and near de- 
liveries have crossed the 20-cent level 
for the first time since the new crop 
began to come into the market. Future 
prices are also higher and show an ad- 
vance of from $4 to $6 per bale since 
around the close of November. 


Lesser Staples Irregular 


HE grain and cotton markets have 
been the outstanding features of 
the commodity situation in recent weeks 
and the less important commodities, 
while holding firm, have not joined to 
any large measure in the upward move- 
ment. Sugar, rubber, petroleum and the 
miscellaneous metals are also practical- 
ly unchanged from prices reported 
around the close of last month. The only 
exception in the metal market is tin, 
which has continued its recovery from 
the low levels of last Summer. Prices 
are still somewhat below the same period 
of last year, however. 

Steel prices are holding very firm in 
spite of the reduction in operations and 
there has even been a moderate advance 
announced in some of the classifications 
for the first quarter delivery in 1929. 

Silk futures declined gradually in 
trading on the National Raw Silk Ex- 
change, prices showing losses of one 
to three cents a pound. Traders seem 
uncertain as to the outlook, so that 
orders were rather scarce and volume be- 
low the recent average. 























Credit Tight but Little Changed. Brok- 
ers’ Loans Set New High Record. 
Gold Movement Diminishes 


ts money market has been in status 
quo thus far in the present month 
and ruling rates have held firm but un- 
changed for about three or four weeks 
past. There have been the usual flurries 
in the call loan market but the situation 
has usually righted itself easily with in- 
flow of funds from country banks and 


the important credit instruments are 
high but steady. 

Rutt 2 Wks. er 

uling ° go 
ee WN Ss diss dsinecads 7% 1 34% 
GTO GRY MB. cccccccqsces 7 “ 
Commercial paper.......... 5% 5% 4 
New York rediscount...... 5 5 3% 


Gold movement continues once more 
to be in favor of this country and figures 
for last month are expected to show the 
largest net import balance seen in well 
over a year. Department of Commerce 
figures for October show exports of less 
than $1,000,000 and imports of over 
$14,000,000, leaving a net import balance 
of somewhat better than $13,000,000 for 
that month compared with our own esti- 
mate of slightly over $10,000,000. 


Gold Movement Indecisive 


Weekly figures during November, 
however, ran fairly high, with the gold 
movement from London perhaps at its 
peak and final figures for November will 
probably show a net import balance of 
nearer $25,000,000. 

Gold import movement has slackened 
up perceptibly thus far in the current 
month and a counter-movement is in 
progress with exports from the United 
States to Canada, The shipments have 
thus far been comparatively small and 
no tremendous movement is anticipated. 
The shipments of several weks ago were 
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The 
Pour Fund amentals 


of home and factory 


Lights Heats Power Water 


On these four elements the house- 
hold and industrial fabric of mod- 
ern America is built. The securities 
of public utility companies supply- 
ing these four services share in the 





stability of the nation’s economic 
life and profit with its growth. 
Ask for 
investment-circulars As bankers for the largest system 
on 


of water service companies in the 
United States—for one of the lead- 


ing natural gas systems—and for 


FEDERAL WATER 
SERVICE CORPORATION 
“ 
AMERICAN NATURAL 
GAS CORPORATION 


‘ offer a list of investments which 
PEOPLES LIGHT & 
POWER CORPORATION 


substantial electric properties—we 


combine security with fundamental 








diversity. 





G.L.OHRSTROM & Co. 


INCORPORATEO 
Forty-Four Wall Street, New York 
PHILADELPHIA BOSTON CHICAGO LOS ANGELES 
225 SOUTH ISTH STREET 30 FEDERAL STREET 231 SOUTH LA SALLE STREET 650 SOUTH SPRING STREET 
MINNEAPOLIS DETROIT 
BAKER BUILDING BUHL BUILDING 
MILWAUKEE ST.LOUIS SAN FRANCISCO 


425 EAST WATER STREET LIBERTY CENTRAL BUILDING RUSS BUILDING 


Ne 
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rather surprising since they developeg 
while the Canadian dollar stood at a 
small discount. There have also been 
some ear-markings of gold for un-named 
foreign accounts. 


Brokers’ Loans Set New Records 


ROKERS’ loans have continued their 

spectacular climbs into new high 
ground for all time though the advances 
have not in all cases been as large as 
might have been anticipated in view of 
the tremendous activity in speculative 
markets. 

The latest report of the Federal Re- 
serve Bank of New York shows loans 
to brokers at a total of over $5,150, 
000,000, the first time in financial history 
that these figures have crossed the five 
billion dollar mark. Latest reports show 
a gain in such loans of more than a 
billion dollars in less than six months. 

The New York Stock Exchange fig- 
ures show that its compilation of 
brokers’ loans is now 9.62 per cent. of 
total stock market values, as indicated 
by the market value of listed securities, 
This ratio compares with 8.80 per cent. 
in September and is the highest ratio 
reported since March of 1926. 


New Securities Recover 


“phasing of new security issues 
continue to show a slow and irregu- 
lar increase. Recent totals have been 
running around $150,000,000 per week, 
compared with an average of only about 
$100,000,000 a week during the low period 
of last Fall. Most of the recent gains 
have appeared in stock financing as op- 
posed to bond flotations. 

Debits to individual banking accounts 
continue to run far ahead of the corre- 
sponding weeks last year, the average 
gain being around two billion dollars. 


Latest Weekly Bank Clearings 







District 1928 1927 
Dew Wack: iniscccses $11,200,227,000  $9,210,810,000 
SIR. Sins wccniersa’anse es 645,936,000 758,490,000 
Philadelphia ........ 648,177,000 633,013,000 
Cleveland 726,784,000 
Richmond 337,855,000 
Atlanta 04,136,000 
Chicago ..... 1,510,972,000 
St. Louis ... 5,225, 
Minneapolis ......... 216,558,000 256, 
Manees City ....0c00s 345,861,000 338,501,000 
MNEs  sitiewasaceces’ 217,165,000 216,694,000 
San Francisco ...... 866,498,000 884,064, 





ES. aaah Siwednss $17,461,550,000 $15,494,800,000 
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The World Celebrates the Silver Anni- 
versary of Man’s First Flight. 
Tremendous Progress Made 


NVENTORS, authorities, observers 

and experts in the theoretical as well 
as the practical fields of aviation are 
currently gathering in Washington, 
D. C., from every corner of the civilized 
world. The International Civil Aero- 
nautics Conference, convenes on Decem- 
ber 12th. 

Last issue mention was made of the 
new Keystone transport, the Patrician, a 
twenty passenger monoplane and the 
largest ever built in America. After 
undergoing successful tests, and on the 
day before its formal christening, the 
machine caught fire and was damaged to 
a serious extent. It is planned however 
to repair or rebuild it. 
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URTHER testimonial to the rapid ad- 
F vance of aviation is seen in figures 
showing that on September 15, 1928, 
practically 25 years after the first flight 
by man, there were 18,459 miles of air- 
ways in operation throughout the United 
States. It is further significant that this 
is double the mileage of railroads, on 
the occasion of their twenty-fifth anni- 
yversary. In 1850 there were only a little 
over 9,000 miles of railroad system in 
operation. 
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And a final tribute to the depend- 
ability of United States airways service 
stands out in the record of the air mail 
planes. During the first eight months 
of 1928, which included the stormy early 
months of the year, United States air 
mail planes flew 94 per cent. of the 
mileage scheduled for them. 


Mail Planes’ Record 


Kos that period the Postal authori- 
tries scheduled 4,778,000 miles tor the 
flyers. Their record was 4,515,000 miles, 
negotiated over 7,000 miles of lighted 
airways, and including both day and 
night flying across nearly 40 states. The 
air mail system now accounts for nearly 
30,000 miles of flying per day. 

Perhaps the two most potent inven- 
tions now being developed slowly but 
surely are the Diesel aircraft engine 
and the Helicopter. The latter has 
taken another step forward in the auto- 
gyroscope invented by the Spaniard, 
Juan de la Cierva. The plane has pre- 
viously been mentioned in this section, 
notably when it flew across the English 
Channel. Just recently it gave Parisians 
another thrill by hanging stationary 
about 1,000 above the heart of Paris and 
remaining in its apparently fixed position 
for 20 minutes. 

















U. S. Shipping Board Postpones Bids on 
Two Big Lines. Shipbuilding 
Revival Indicated 


A* just about the crucial hour, when 
everyone was on their toes for an- 
nouncement of Government sale of the 
ships, the United States Shipping Board 
announced that opening of bids for the 
sale of the United States Lines and the 
American Merchant Lines would be 
postponed until January 15th. 

Much unfavorable comment has been 
noised abroad by such disappointing 
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Advertising 
Concentrated 


To end the waste of 
“scattered shots,” ad- 
vertise to the man 
who says “yes.” Re- 
sults will amaze you 
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HOUSANDS of constant 

users of a new form of con- 
centrated advertising declare 
that it has eliminated the hocus- 
pocus of inefficient selling—has 
shown them the modern way 
to get new business and hold 
old, at low cost. 


FREE OFFER TO 
EXECUTIVES 


See Coupon Below 


MP WORKS 
ic =e 2 am 


ELECTR 


This new way is Autopoint Pencil. It is your emissary when 
your salesman can’t be there. Your message is constantly before 
your prospect, in a pleasing way. Through Autopoint your firm 
is constantly giving appreciated service. Results show in new 
business gained. 


NATIONAL LA 


OF GENERAL 


Autopoint is a valued adjunct to any sales scheme. It fits in 
and mops up. It pays for itself, and shows good profits. It is 
concentrated advertising to the Nth degree because it eliminates 
all but those to whom your message rightly should go. 


100% Bulls-eyes 


Learn more of Autopoint. It is not a casual souvenir, soon dis- 
carded. No Autopoint ever hit a waste basket. No. Instead it 
stays in prospects’ pockets, repeating your selling message every 
time it’s used. 

To business executives seeking new ways of getting business, 
we offer a unique proposition. Let us send you particulars as to 
how Autopoint will fit your business. Let us send you an attractive 
Autopoint for your own use. Be sure to give firm name and title. 


And mail the coupon now for full particulars. 





Attach business card or For Executives 
tterhead Only 
AUTOPOINT COMPANY 
4619 Ravenswood Ave., Chicago, Ill. 





The “Better Pencil’? ® Made of Bakelite 


3 Big Features 
1 Cannot “jam”— protected by patent. But 
one simple moving part. Nothing to go 
wrong. No repairs. - Firm.. 7" 
2 Bakelite barrel, beautiful onyx-like, light- | Title 1 
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Without obligation, eer send sample |! 
Autopoint, booklet, sales-building proposition, : 
Prices, etc. i 
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weight material. 


Perfect balance—not “topheavy.” 
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Envelope Sealer! 


The ideal envelope sealer for small offices, 
where the volume of mail does not warrant 
one of Standard’s automatic sealers. And 
larger mailers will find it handy, to use 
in conjunction with automatic sealers, for 
bulky mail, catalogues, and all shapes, 
styles and sizes of envelopes. 


Each executive needs a Standard Junior in 


4 his private office for sealing his personal 
~O.% mail. | 
+ y, Agencies in Principal Cities—Service Extended Everywhere 


pincoyour 2, % Standard 
ee MAILING MACHINES CO. 





Our average mail 
Ricssscisiai pieces daily * 








Envelope Sealers — Stamp Affixers 
Postal Permit Machines 
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methods on the part of the Board and 
several bidders are expected to withdraw 
from the market as a result of the de- 
lay. 

It is understood that interests identi- 
fied with the Hudson River Night Line 
are active in the new company recently 
incorporated as the Great Lakes & At- 
lantic Transportation Corporation, This 
is a $10,000,000 concern with a charte 
allowing both construction and operation 
of boats of many different types, includ- 
ing passenger and cargo vessels. 


Shipbuilding Revival 


So and elsewhere, signs 
continue of the anticipated re- 
vival in the shipbuilding field. One of 
the bids for the U. S. Lines is said to 
have included a promise to build seven 
fast passenger liners ranging from 20. to 
26 knots and costing over $75,000,000, 
within the next seven years. 

London also reports a revival in ship- 
building orders with many lines already 
‘ having let contracts for new passenger 

and cargo vessels. 

The new turbo-electric liner Virginia, 
of the Panama Pacific Line, the largest 
steamship ever built in America, has re- 
cently passed her tests with a very suc- 
cessful record. 





CORN CROP LARGE 
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Ginnings Still Indicate Smaller Cotton 
Crop. Grains Moving to Market. 
Corn Supply in Good Balance 


HE Bureau of the Census. has re- 
ported 11,320,000 running bales of 
cotton ginned from the 1928 crop up to 
November 14, 1928. This figure compares 
with total ginnings of 10,895,000 bales to 
the corresponding date last year and 
with nearly 13,000,000 bales ginned to 
that date in 1926. 


Cotton Ginnings 


Figures were even somewhat smaller 
than had been expected by the trade and 
gave further credence to the belief of 
many authorities that the Government 
estimates on the 1928 crop have been too 
large. 

Cotton consumed during October has 
been reported at 619,000 bales of lint, 
and 76,000 bales of linters. These figures 
show an increase over the previous 
month of 1928 and a somewhat smaller 
advance of around 5,000 bales over the 
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While cinders are useful in their 
place, no railroads have been built 
primarily to produce cinders. But it 
was only a few years ago that gasoline, 
then a by-product of kerosene man- 
ufacture, went begging in the same 
way cinders do now! 

Quick changes often make by- 
products into main products, and 
vice versa. The truly fortunate in- 
dustry is the one having an immediate 
cash market for all its products, espe- 
cially where one or more of the prod- 
ucts enjoy the protection of patents. 












engaged in domestic cane sugar grow- 
ing on a large scale. They are con- 
vinced of the great need for a large 
production of sugar within the con- 







They know such an industry can be 
made to pay a satisfactory return on 
the investment.and to insure the 
country against bad shortages. 










THE SOUTH COAST COMPANY 
_ Mills.and Plantations in Louisiana 
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tinental borders of the United States. 


DAHLBERG SUGAR CANE INDUSTRIES 


Executive Offices: 645 North Michigan Avenue, Chicago 
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American Industry — 


These companies are also in the 
fortunate position of having a cash 
market for all their by-product, 
bagasse, the shredded sugar cane that 
comes out of the extracting mills. 
Bagasse is the material used for mak- 
ing Celotex insulating board in its 
various forms. Celotex mills are 
turning out 300 million feet a year of 
building board, roof insulation, re- 
frigerator linings, lath and carpet lin- 
ings. Wherever a material is needed 
to stop the passage of heat and cold 
or to deaden sounds, Celotex.is found 
highly effective and economical. 
Result: in seven short years, the 
creation of a huge and rapidly-grow- 
ing industry, now being coordinated, 
whose products meet vital needs of 
the people in two directions, without 
economic waste. 

An illustrated booklet telling more 
about these companies will be sent 
upon request. 
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\ THE SOUTHERN SUGAR COMPANY 
j Mills and Plantations in Florida 
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This is Number Six of a series of advertisements bearing the general title, “Before the Age of Electricity” 











JANGLING BELL, proceeding slowly down the street, 

was once a sign of progress and “rapid transpor- 

tation.” “<» Today the horse-car has a place only as a 

feature in a humorous motion picture or as an exhibit 

in a museum. “~~ The words “rapid transit” have taken 
on a new meaning in the Age of. Electricity. 


“ 


The secret of the growth of Electric Power 
and Light Companies lies in the fact that 
they typify the progress of American life 
You'll find much of interest and share to a high degree in its benefits. 








in our booklet." The Ideal In- 2 ® ° 
vestment.” which tells why Their bonds, because of this, are the ideal, 
safe investment. 


among ¢ estors 
Ash for Booklet T-55. please 








THOMPSON ROSS & CO. 


ESTABLISHED 1912 
Underwriters and Distributors of. Public Utility, 
Industrial, and Municipal Securities 
Bank Floor « 29 South La Salle Street 
CHICAGO 


Telephone Randolph 6380 
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Private wires to New Orleans, Chicago 


and principal points throughout the South 


FENNER & BEANE 


Member New York Stock Exchange 
and principal commodity Exchanges 


60 BEAVER STREET, NEW YORK 
Fenner & Beane Building - - New Orleans 
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figures reported in the same month of 
last year. Increased consumption to- 
gether with smaller figures on ginnings 
combined to give the market a strong 
basis and prices have been firm to higher 
in most of the recent trading. 


Grains Strong 


HE grain markets have been gen- 
erally strong in face of indications 
that the visible supply is on the gradual 
increase. Such increases must be ex- 
pected to continue as more of the re- 
cently harvested crop comes to market, 
but the gains have shown up somewhat 
earlier than anticipated in the present 
year. 

Visible supply of wheat is reported at 
135,000,000 bushels, or a gain of well 
over 1,000,000 bushels in a single week. 
Supply of corn was 3,806,000 bushels, or 
a gain of around 775,000 bushels in a 
single week. Visible supplies of oats, 
barley, rye and many of the other grains 
have also been advancing rather rapidly. 

The Department of Agriculture re- 
ports that the world wheat crop for this 
season is almost completely harvested. 
The world crop outside of Russia and 
China is now estimated at 3,700,000,000 
bushels. This shows a gain of about 
100,000,000 bushels, or around 3 per cent., 
over the figures for last year. There 
was also an increase in carryover at the 
beginning of the present year of about 1 
per cent., which brings the increase in 
total world supply for the present season 
about 4 per cent. above last year. 


‘Corn Supply Larger 


Total supply of corn for the 1928-29 
crop season was reported to be 43,000,- 
000 bushels larger than that of a year 
ago and is about an equal amount higher 
than the 5-year average. The present 
season’s crop is placed at 2,895,000,000 
bushels, against 2,774,000,000 bushels. 
Offsetting this increase, the carryover 
and visible supply show material de- 
clines and the small final increase in 
the supply is further offset by the in- 
crease in secular trend of consumption. 





PAS eRe DNS 
a a) | 
Ye mar MEL] 


A 4 

* al 

ME eke | saa 
\e ~ 4 


aah 


Nate 














Oil Production Shows Moderate Decline. 
Metal Exchange Opens. Copper 
Consumption Higher 


| Qgrpenec immer: production 
of crude oil appears to have reversed 
its previous upward trend for at least 
the time being and the weekly reports 
have shown two or three successive de- 
clines, the first such series witnessed in 
many months though the latest reports 
are again higher. 

Latest figures estimate average daily 
production at 2,505,000 barrels per day, 
or a gain of about 14,000 barrels per 
day from the preceding week. Such fig- 
tures are still around 25,000 barrels per 
day higher than in the same period of 
last year. 


‘New Lead Institute 


ETALS—The new National Metal 
Exchange on which trade is now 
getting under way has announced that 
25 brands of tin will be deliverable 
against contracts. These brands will be 
divided into two classes. 
The lead industry has followed the 
example of other metals in recent steps 
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1927 1928 
toward the organization of an associa- 
tion for protection and information in 
the industry. It is planned to form the 
Lead Industries Association and the new 
organization is being sponsored by about 
35 large corporations engaged in this 
field. 

American Bureau of Metal Statistics 
has estimated total consumption of cop- 
per for the third quarter of 1928 at a 
little over 117,000 tons, or considerably 
above the same period of last year. 

The upward trend is partly seasonal 
and partly secular but firmer prices have 
apparently had no unfavorable effect 
upon finished manufactures. 




















Germany and Synthetic Rubber Proc- 
esses. Cause and Cure for Yellow 


Fever Being Developed 


Oo of the most important world 
conferences held in this country in 
recent years, so far as science and in- 
dustry are concerned, has lately closed 
at Carnegie Institute in Pittsburgh. Here 
gathered representative authorities and 
scientists from all parts of the world 
last month to attend the International 
Conference on Bituminous Coal. 

There were papers, lectures, theories 
and arguments by the score. Germany 
reported the manufacture of coal from 
wood, and other students reported new 
by-products of coal to include synthetic 
gasoline, kerosene, lubricating oils and 
soap. 

Synthetic Rubber Costly 


O™= of the most interesting papers 
was read by Dr. Fritz Hofmann, of 
Breslau, Germany, on synthetic rubber 
manufacture from coal. He reported 
that German scientists have made this 
transmutation but that the process is 
still too costly to make it practicable. 
The Bureau of Standards at Washing- 
ton has announced the inventign of a 
new machine which measures distances 
by the use of light waves. Through 
this medium measurements can be made 
with an error of not greater than two- 
millionths of an inch. 
Professor Kuczynski has announced 
in Berlin his discovery of the cause of 
yellow fever. He claims it is a “fission 
fungus” and that progress is being made, 
through immunizing cultures, on control 
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Your policy for 1929 will be more 
clearly defined if you secure our 
forecast of the trend of general 
business, stocks and bonds, sales, 
commodities and labor. 


With these fundamental facts 
settled in your mind, the prob- 
lem of knowing what to do with 
your investment capital in 1929 
will not be so difficult. 


In order to increase and protect 
your capital to the highest degree 
of efficiency it is necessary to de- 
termine, from careful study, the 
probable trend of business and se- 
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curities—monthsin advance. This 
study is based on sound principles 
that are aged by 25 years’ experi- 
enceand backed by theknowledge 
of what to do at the right time. 


Established twenty-five years ago 
—honest unbiased principles—a 
staff of experienced experts — 
makes Babson’s Reports well 
worth your serious consideration. 


Begin the new year right! Send 
now for Free information about 
1929, and let Babson’s Reports 
help you to invest your funds in 
a more scientific manner. 


Babson’s Reports 
Babson Park, Mass. 


Largest Statistical Community in America 
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Your home 
away from home 


When you’re traveling, enjoy the homelike 
comforts of a Statler. Enjoy— 

Radio when you throw a switch—ice-water 
when you press a valve—the morning paper 
under your door—a good library at your dis- 
posal—a reading lamp at your bed-head— 
your private bath—stationery without asking 
—and Statler Service. 

All these things— whatever the price of your 
room —at no extra cost. 
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There are Statler Hotels in: 
BOSTON 7 BUFFALO (Hotel Statler and Hotel Buffalo) 
CLEVELAND r DETROIT r ST.LOUIS 
NEW YORK (Hotel Pennsylvania, Statler-Operated) 


HOTELS STATLER 


7700 Rooms with bath and radio reception. 
Fixed, unchanging rates posted in all rooms. 


radio in every room 
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Railways Move Record Grain Crop 
Big Advance in Business Volume, 
Border Controversy to Supreme 
Court 


U P to the close of last month, a totaj 

of nearly 334,000,000 bushels of 1928 
wheat had been moved from Primary 
points by the Canadian railways. This 
figure shows a gain of more than 125.. 
000,000 bushels over the amount moved 
in the same period of the previous year 
General freight car loadings on the Can- 
adian railways are showing a gain of 
better than 10 per cent. thus far in 1928 
over the previous year. 


Record Business Volume 


S. H. Logan, general manager of the 
Canadian Bank of Commerce, has esti- 
mated a merchandising volume of 
$5,000,000,000 in the Dominion for 1928 
which will set up a new high record, 
Retail sales are estimated at $3,500,- 
000,000 and wholesale turnover at $1,500,- 
000,000. 

At the request of the United States 
Government the United States Supreme 
Court has recently reversed a previous 
decision and has consented to undertake 
judgment on the validity of the United 
States ruling which would force Cana- 
dians who cross the boundaries into the 
United ‘States for employment to carry 
passports and otherwise comply with the 
American immigration laws. 




















Congress Opens Short Session and Farm 


Relief Looms Once More. Hoover 
Moves for Continuous Prosperity 


HE final session of the present Con- 
gress has begun with not very 
much excitement and it does not appear 
that any will develop in its early stages. 
Before the close, however, fireworks 
ought to appear along the lines of farm 
relief, when, as and if that troublesome 
question is tackled once more. 

There has been much propaganda for 
an extra session of the Seventy-first 
Congress if the Seventieth does not 
finish for good and all with this problem. 
The President’s message is indicated as 
pointing the way toward legislation in 
the present short session and if his plans 
for central marketing can be carried 
through in a bill that would forget the 
old sore spot of the equalization fee 
there seem good chances for quick and 
concerted action. 


Hoover’s Prosperity Plea 


RADUALLY, and perhaps not so 
gradually, the name of Hoover comes 
to the fore in the eventual eclipse of 
predecessor Coolidge. The President- 
elect is well on his way down the South 
American coast on his good-will tour 
and is reported receiving enthusiastic 
ovations at his short stops enroute. He 
crosses country from Santiago to Buenos 
Aires and then begins working back 
north along the Atlantic seaboard home- 
ward bound. 
Perhaps the most constructive and sig- 
nificant step Mr. Hoover has yet taken 





is his famous plea for stabilization of 
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eraggering 
total of 
wasted 


minutes 


Check the time squandered 
in your Own company on 
the “Buzz and Wait” plan. 
And call that time“money,” 
which it is. 


Then think what it would 
mean to provide Ediphones, 
instantly ready for dicta- 
tion, every minute of the 


business day. 


Your company gains an 
hour a day for every dic- 
tator. Two hours a day for 
every stenographer. Turn- 
ing “overhead” into an in- 
vestment that pays divi- 


dends from the first minute. 


Telephone “The Ediphone,” 
your city, or let us send you 
the interesting book, “An Easy 
Way to Chart Your Corre- 


spondence.” 


THOMAS A. EDISON, Inc. 







World-Wide 
Service 
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prosperity, by urging state and govern- 
ment executive and legislative bodies 
to hold their public work in abeyance 
that it may be fed out to construction 
labor in times of future industrial dull- 
ness. Hoover’s estimates call for a 
$3,000,000,000 fund to be conserved for 
such eventuality. 
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Germany Sets New Record in Gold 
Holdings. France Looks to Loan 
Maturity. Maniu Has Hard 

Row to Hoe 


RANCE—tThere are indications that 
France wil soon take a more seri- 
ous attitude with regard to the proposed 
war-debt settlement under the Mellon- 
Berenger agreement. It so happens that 
beside the war debt itself there is a 


commercial purposes made after the war 
which France must pay by August of 
next year. If this is to be included, as 
planned, in the general compromise set- 
tlement, something must be done about 
it before the present American Con- 
gress passes in March. 


Record German Gold 


ERMANY—Following out interna- 
tional resolutions passed at the 


-.° Geneva economic conferences, Germany 


will soon take first steps toward lower- 
ing tariff walls, The Reich has listed 141 
items on which duty will be reduced or 
abolished entirely. The nigger seems 
to be that most of the reductions are 
in articles where German superiority is 
practically unquestioned. 

Meanwhile, the Reichsbank reports its 
gold holdings at 2,563,000,000 marks, the 
highest point at which this figure has 
stood in the bank’s history... The pre- 
vious high point was at 2,550,000,000 
marks on November 15, 1918. 


ae penned Aarons Julius Maniu, 
who recently took the reins for the 
Peasant Party, reports that the previous 
Bratianu administration left the nation’s 


© @ finances in a state of depletion bordering 


on bankruptcy. Government affairs are 
muddled and the new Premier will be 
a wonder if he brings his regime through 
to stability. 


en -ont holdings of the State 
Bank continue to rise and have 
advanced more than $10,000,000 in only 
about two weeks. State purchases of 
grain for the period from July to Octo- 
ber inclusive are reported at 3,782,000 
tons, approximately the same as in the 
corresponding period of last year. Crops 
in the Ukraine district are reported 
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worse than previously estimated. 
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Rapidly —™ 
approaches 


A round of gay revels and masks 
beginning on New Year’s Eve 
and culminating on February 12 
in the spectacular Mardi Gras 
Day and Night Parades! 

Of course‘ you want to go! 
And in the best way! 

Then take the open air route. 
Dance your way through the 
balmy atmosphere down the 
coast, across the Gulf of Mexico, 
up the Mississippi on Southern 
Pacific [Morgan line] steamer 


DIXIE, CREOLE or 
MOMUS 


- Comfortable! Delightful! Economical! 
ROUND $ } 
{ TRIP 1 10 
including berth and meals 


on steamer at sea 


Sail any Saturday (12:45 P. M.) Have five 
days ashore. Back in New York early 
Monday morning—two weeks later, 


For information, literature 
and reservations, apply to 


SOUTHERN PACIFIC 
STEAMSHIP LINES 


165 Broadway at Cortlandt Street 
(Twentieth Floor) 


531 Fifth Avenue at 44th Street 
Telephone Cortlandt 4800 
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A Broad Range 
of Investment 


Choice 


"Ts broad field of today’s 
securities provides the in- 
vestor with an _ exceptional 
opportunity for selecting bonds 
to meet his own particular re- 
quirements. 


















Seeking security and an assured 
income return rather than a 
chance for gain accompanied 
by speculative risk, he may find 
in the current offerings of S. W. 
STRAUS & CO. well-diversified 
bonds chosen by us from the 
whole wide range of today’s 
investments. 








These offeringsinclude rail- 
road bonds, utilities, muni- 
cipals, industrials, foreign 
bonds, and first mortgage 
real estate bonds originated 
and safeguarded by us. 



































These carefully selected bonds 
range in yield from about 4% 
to more than 7%. Write for our 
current offerings, and for our 
booklet, “‘Investing for Safety’, 
which has been a help to thou- 
sands of investors. 





















































Mention the type of bonds that 
interests you most, and ask for 

















BOOKLET L-1811 


S.W. STRAUS 
& CO, 


Investment Bonds ’ Lf 
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Srraus BUILDING 
$65 Fifth Avenue 
at 46th S:, 
New York 


STRAUS BUILDING 
Michigan Ave, 
at Jackson Blvd. 
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The Bache Review 


- "Will keep you informed on the business 
and financial situation. ae? 
Readers of the Review are invited to 
avail themselves of our facilities for 
information and advice on stocks and 
bonds, and their inquiries will receive 
our careful attention, without obligation 
to the correspondent. In writing, please 
mention The Bache Review. mt for 
three months, without charge. 


J. S. BACHE & CO. 


Established 1892 
Members N. Y. Stock Exchange 
@ BROADWAY NEW YORK CITY 


















































































































































THOUSANDS of ambitious men 
are earning more money today 
because they know Accounting. 
Send for our 80-page book, “How 
to Learn Accounting,” and the 
first lesson. Both will be sent free. 


International Accountants Society, Inc. 
A Division of the 
Auexanper Hammon Instrrure 
Dept. 88 3411 So. Michigan Ave., Chicago, TIL 
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World-Wide Change 


Edward S. Jordan, president, Jordan 
Motor Car Company: 

“A great change is taking place in the 
methods of doing business, all over the 
face of the earth, 
and that change will 
make it possible for 
us to do business as 
easily with the man 
in Timbuktu or 
Spitzbergen as we 
do in our own home 
town. Modern ad- 
vertising, produc- 
tion, financing and 
credit systems, developed in America, aided 
by lightning speed of contact by radio and 
aeroplane will give us dominance over the 
great world markets. 

“Good roads, now being planned and 
built in nearly every corner of the globe, 
after the example of America, will en- 
able the standardized American car to go 
side by side with the telephone on the 
most dramatic errand of civilization—tlie 
breaking down of barriers of language, 
tradition and prejudice, by reducing the 
cost per ton mile in transportation, and 
cutting the cost of communication, the 
two greatest civilizing agencies known to 
man, 





Prosperity General 


Samuel M. Vauclain, president, Baldwin 
Locomotive Works: 

“Prosperity is general, except in a few 
cases, and these cannot be blamed on gov- 
ernment interference or general dullness. 
The coal business is depressed because in- 
dustry is using improved methods of 
burning. Where from three to five 
pounds of coal was consumed for each 
horsepower, only one pound per horse- 
power is now needed. The railroads, which 
are among the largest consumers of coal, 
have reduced their requirements by the 
use of super heaters and water feeder 
heaters on locomotives. 

“Labor is well employed. The introduc- 
tion of machinery has made the pick and 
shovel man a curiosity. But the general 
prosperity is so great that if a man loses 
employment in one industry he is able to 
get work in another.” 


Satisfactory 


Frank O. Wetmore, chairman, The First 
National Bank of Chicago, in an interview 
with ForseEs: 

“Business in most lines is satisfactory. 
There seems to 
have been a fairly 
steady upward trend 
since the middle of 
this year. Consump- 
tion of _ electrical 
energy, car loadings, 
volume of manufac- 
turers and crops all 
seem to be satisfac- 
tory, and may set up new records. 

“Money rates continue high, but most 
banks are giving preference to their com- 
mercial customers so that these have not 
been sufferers. The probabilities are that 
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rates will remain up through the year since 
speculation is still absorbing an unusual 


amount of credit and it does not appear ° 


likely that there will be a sufficient flood 
of gold into the country to furnish an 
offset.” 


War Wounds Healed 


William C. Cornwell, of J. S. Bache & 
Company, who recently returned from a 
trip abroad: 

“The casual traveler on the Continent, 
wherever he goes, sees little evidence of 
the great war’s devastation and would not 
know from anything visible in the current 
life over there, that only a few years ago 
a destructive hurricane of carnage had 
swept over the world, wreaking vast de- 
struction and shaking the foundations of 
the commercial and financial structure of 
Europe. 

“France gives no outward sign today of 
its affliction, and prosperity seems to pre- 
vail everywhere in that country. Italy is 
being regenerated under Mussolini. It is 
true that business was unsatisfactory in 
Italy during the first six months of the 
year, but there has been a decided im- 
provement lately. Unemployment is large, 
but this shows a reduction since the be- 
ginning of the third quarter.” 


Bankers Co-operating 


Roy A. Young, Governor, Federal Re- 
serve Board: 

“T feel confident that an attitude toward 
international cooperation prevails among 
the authorities of 
the principal Euro- 
pean Central banks. 
The mutual respect 
and confidence which 
have developed as a 
result of a joint un- 
dertaking by the 
central banks and 
the consideration 
shown by them for 
each others’ problems and difficulties augur 
well for the maintenance of cordial rela- 
tions between nations. In other words, 
peace and world prosperity.” 





Confidence in Hoover 


Philip D. Wagoner, president, Under- 
wood Elliott Fisher Company: 

“When one considers the added strength 
which our present healthy economic situa- 
tion will derive from Mr. Hoover’s pres- 
ence in the White House, it is apparent 
that new heights of prosperity are ahead. 
Our position in the economic cycle and our 
1928 business records being what they are, 
I expect that new high levels of business 


barometers will be achieved in the coming 
year.” 


Copper Outlook Bright 


Walter Douglas, president, Phelps Dodge 
Corporation: 

“Viewing the copper situation from 
Various angles—production, consumption, 
supplies, selling prices and other factors 
—I cannot but feel optimistic as to the 
future of the metal.” 
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Livestock Aids Farmers 


All Classes Command Highest Prices in Nearly Ten Years— 
Industry Represents a Quarter of Farm Revenue 


PPROXIMATELY one-quarter of 

the gross farm income is derived from 
the sale of livestock. The outstanding 
development during 1928 was the im- 
provement in the livestock industries and 
today the balance between production and 
consumption is the most satisfactory it 
has been for many years. 

Price recovery in the cattle industry fol- 
lows six years of acute depression during 
which the number of cattle was severely 
liquidated. During the past ten years the 
number of cattle was reduced by 15,500,000 
head. For the same period the number of 
consumers in this country has increased 
by 23,000,000. 

Reduced Supplies 


2 eer in market supplies of 
cattle was first noted during the last 
half of 1927 and prices respondcd immedi- 
ately. During 1928 supplies continued 
their downward trend and prices mounted 
still higher. In September, 1928, the price 
level was the highest since 1919. From 
the standpoint of purchasing power, cattle 
are at the highest point in history. For 
the first eight months of 1928 cattle prices 
were 27 per cent. higher than in 1927 and 
44 per cent. above 1926. 

As livestock production is not affected 
materially by uncertain factors, such as 


By F. M. Russell 


Assistant to Secretary of Agriculture. 


weather, it is possible to look into the 
future with some degree cf accuracy. On 
the basis of all available information it is 
safe to predict that 1929 will be a profit- 
able one to livestock producers. With liv2- 
stock representing one-fourth of the farm 
income this outlook gives some indication 
as to the general farm situation during 
the new year. 


BG HE cattle industry has a definite cycle 
averaging from 14 to 16 years. It is 
now near the low point in production and 
the high point of the price cycle. Previous 
similar periods occurred in 1912 and 1898. 
I: requires three or four years to increase 
cattle production and since population is 
increasing by 1,500,000 people each year 
the outlook for the cattle man is extremely 
favorable. 

The production cycle of hogs is of much 
shorter duration than that of cattle. The 
swine industry during the past six years 
has experienced two periods of surplus 
production and low prices and one period 
of small supplies and high prices. It has 
now entered its second period of reduced 
production. 


Present conditions in the hog industry 
indicate a very favorable outlook for 1929. 
The Summer pig survey of the Department 
of Agriculture showed a decrease of about 
7 per cent. in the Spring pig crop, com- 
pared with 1927, and indicated a reduc- 
tion in the Fall crop of pigs. Thus a 
smaller supply of hogs for next year’s 
market is practically assured. A larger 
and more evenly distributed corn crop is 
expected to lower production costs and 
both the foreign and domestic demand 
show improvement. This is good evidence 
that better times are in prospect for hog 
producers. 

Prosperity Indicated 


Sheen high degree of prosperity which 
the sheep industry has enjoyed since 
1922 continues. Lamb prices during 1928 
have been higher than at any time since 
1925. Demand for wool during the year 
improved. Consequently, the sheep in- 
dustry has every reason to expect a con- 
tinuation of satisfactory prices during the 
new year. 

Thus, in the case of livestock, one of 
the backbones of American agriculture, we 
have in prospect for 1929 one of the most 
promising years in history. It throws into 
the entire agricultural situation a note of 
confidence and stability. 
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What is the Best Policy for the 
| Speculative Investor in this Stock Market? 


Due to the great public interest in the present 
| stock market and numerous inquiries from our 
clients we have prepared a pamphlet embodying 
| our opinions on the future trend of the market 


and suggestions to the speculative investor. 


We shall be pleased to furnish you with 


a copy of this pamphlet upon request. 


Bonner, Brooks & Co. 


120 Broadway, New York 
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Mail Service 


Our Mail Investment Service 
is available to Investors in all 
parts of the United States 
and Canada. 


Orders for Listed Stocks or 
Bonds sent by Telegraph or 
Mail receive the same careful 
attention as orders placed in 
person at our office. 


Cash or Margin Basis 


Our Interesting Booklet 
“Odd Lot Trading” contains 
information of value to both 
the small and large investor. 


Ask for booklet F. 719 


Curb Securities Bought or Sold for Cash 


John Muir &(0. 


Members 


New York Stock Exchange 
New York Cotton Exchange 
National Raw Silk Exchange, Inc. 


Associate Members 
New York Curb Market 


50 Broadway New York 
Branch Office 11 W. 42nd St. 























may have little effect 
upon day to day fluc- 
tuations but are an im- 
portant item governing 
market values over a 
period. 


Consult our Statistical 
Department without 
obligation. 


The 


ODD LOT 


department affords the 
same efficient facilities 
for executing small or- 
ders as those for 100- 
Share Units. 


Write for convenient handbook 
on Trading Methods and 
Market Letter J-14 


(HisHoim @ CHAPMAN 


Members New York Stock Exchange 


52 Broadway 
Telephone: 


New York 
Hanover 2500 
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Stock Market Outlook 


Situation Unchanged With Continued Speculative Possibili- 
ties But Wild Moves Indicating Nearness of 
Drastic Shake-out 


By R. W. Schabacker 





T various times in the bull market 
A of the past couple years, while 

warning of intermediate shake-outs, 
we have at the same time suggested that 
the end of bull markets cannot be pro- 
phecied as to time or date, that this one 
had already broken previous existing 
records, might continue to do so, and, 
finally, that perhaps we “hadn’t seen 
nothin’ yet,” to compare with the wild 
orgies that might develop before the final 
end. 

The latter part of that feeling has cer- 
tainly come true in the last month or so. 
For rapidity and scope of individual ad- 
vance, for spectacular upward movement 
of accredited averages, for volume of trad- 
ing, hectic excitement and general fanfare 
and pandemonium, the market of recent 
weeks has exceeded anything ever before 
witnessed, except at the top of previous 
“booms.” 

We have previously anticipated just 
about such conditions but the wilder they 
get, the closer we most assuredly come to 
that final day of reckoning when the long- 
overdue reaction shall break with all of 
its pent-up power and wipe out paper 
profits at a speed which even the spec- 
tacular advances of the forward movement 
have not reached. 


bd past experience means anything, if it 
pays to keep one’s head when the 
majority have lost all judgement and per- 
spective, if the age-old laws of action and 
reaction, of basic economic principle, are 
not to be cast into the discard; in short— 
if the world has not changed over-night, 
then the present speculative fever will have 
its aftermath of reaction and demoralizing 
deflation before the stock market can again 
be pronounced a healthy patient, out of 
danger, and worthy once more of public 
trust and faith. 

The duty of a conscientious stock market 
analyst lies in looking ahead a little fur- 
ther than current trends and in warning 
when a movement goes too far in any 


one direction. 
fied in our recent warnings. 


That is why we feel justi- 


E admit, as previously, that the rise 

can continue far beyond any pre- 
conceived notions of the breaking point, 
and we have therefore maintained a 
middle ground. We predicted the tremen- 
dous advance which has taken place since 
Hoover’s election. We allow the poten- 
tial profits that may be garnered in the 
wide speculative moves that come at a 
time like this. 

There is no sense in missing profits and 
that is why we hold that long commit- 
ments are justified with 25 per cent of 
funds available for market use, for the 
average buyer. But because the risk is 
so great and because the eventual reaction 
is drawing constantly nearer, we continue 
to insist that the other 75 per cent of 
market capital should be kept clear, liquid 
and free from use in the present market. 

It has been comparatively easy to garner 
profits in the stock market in the past 
year or so. But they count for nothing 
if they are left vulnerable to shrinkage 
through market reaction and are lost. 
The thing we are more interested in 
having our readers do at this stage of the 
game is not so much to make money as 
tc keep what they have already made. 


E have previously admitted in- 

ability to call the exact day when 
the market will break. We have hazarded 
the feeling, however, that it will be around 
the turn of this year. 

Under the circumstances we know of 
no better course than a middle one which 
does not spurn all profits, but one which 
conservatively limits one’s trading and 
potential losses. We continue favorable, 
therefore, to speculative trading with 25 
per cent of stock market capital, mean- 
while keeping the balance in a liquid 
account, in the bank, or in high grade 
bonds, preferably of the short-term 
variety. 
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“Ties are NEW 
OPPORTUNITIES for profit— 


63 





...to what extent will you benefit from them? 











States comparableto the past few years. Never 

have there been the opportunities for produc- 
tive use of capital. As a result we have today more 
investors, with more money for investment than any 
other nation. While it is problematical whether the 
uprush of prosperity will continue uninterrupted, it 
is certain that there willcontinue to be splendid oppor- 
tunities for the productive use of investment funds. 


What Form of Investment is Best? 


The rise, however, has been too rapid for a// groups 
to continue upward unabated. Moreover, interest 
swings from one industry to another. Only a short 
while ago radio stocks were practically unheard of. 
Chain store securities were highly questionable. 
What happened in each case is a matter of history. 
On the other hand, farm mortgages—not so many 
years ago considered comparable to government 
bonds in safety—havecost investorsstaggering sums. 


In short, no investor can afford even to attempt to 
adhere rigidly to a fixed policy. He must keep—not 
only abreast—but ahead of conditions, if he is to 
profit by the mew industries, the mew groups, the 
new Opportunities that are constantly cropping up. 


A Greater Need Than Ever Before 


That is why the Brookmire Economic Service was 
organized 25 years ago. Today, it is not only better 
qualified than ever before to provide thorough- 
going; productive investment counsel, but the need 
for such counsel is infinitely greater. In the past, 
when we had ‘‘bull markets’’ and ‘bear markets’ 
all stocks had a distinct tendency to move together. 
The man whose judgment on the trend was correct 
was fairly likely to profit even with more or less 
random purchases. That day is gone. Now, one group 
may and does advance swiftly, at exactly the time 


Nias has there been a period in the United 


others are declining. Success in investment today 
requires not only the knowledge of the major 
trend, but of different industries, and of the companies 
in these industries. 


Now, more than ever, it is the informed investor 
who will profit. And, zt 2s Brookmire’s sole business 
to keep investors informed. 


Judge for Yourself 


Your best basis for judgment as to our ability to 
help you make money is our record. 

This record is open for inspection. We urge you 
to ask your bank regarding us, to consult any 
financial authority, to send for a complete descrip- 
tion of the Service. Apply any test you like and then 
determine whether it will prove to your profit to 
secure Brookmire advice on your investments. The 
coupon will bring information that will show just 
how you can apply this advice. But remember, 
before sending it, that we do not advocate in-and- 
out trading. The average individual is certain to 
lose money in trying to catch the ‘“‘short swings’, 
and we do not attempt to advise anyone on this basis. 


If you appreciate the tremendous odds against 
success through speculation, if you want to 
build up your capital steadily, with safety and 
without worry, and if you have available funds 
sufficient to 
enable you to Inquiries from West of the Rockies should be addressed to the 
pr ofit by our Brookmire Economic Service, Russ Bldg., San Francisco,Cal. 


recommenda- 
: Brooxmire Economic Service, Inc. 
tions :— then 


5 Fifth Ave., New York Cit 
here is some- _— ee 


thing that you | * eons send me the description of 
cannot afford your Service and include copy of 

. : your current bulletin, analyzing the 
not to ANvesti- Ff trend of prices and the position of 
gate. certain specific securities. 
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ROCHESTER DETROIT PITTSBURGH SAN FRANCISCO LOS ANGELES PORTLAND 


PHILADELPHIA 


CLEVELAND BUFFALO 


Name 





Address 


Amount I have now in securities or that is 
available for investment is $. 





Plan for those whose principal is above a certain 
amount, this information will be helpful in en- 


fe is not essential, but since there is a ad 
ablingusto forward to you the properinformation. | 
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When Kennecott 
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65 Broadway 
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Copper 


Stock sold at 16 
eight years ago, 
Moody’s 


began to recommend 
its purchase as a per- 
maner?t and growing 
investment; and has 
been recommending 
it ever since. This is 
but one of hundreds 
of cases where we 
have selected low 
priced stocks as in- 
vestments, which 
have grown up with 
the country. 


Send for booklet, 
“Catching Investment 
Opportunities” 


PITTSBURGH 


INVESTORS 
SERVICE 
New York 


BOSTON 
LOS ANGELES 
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Members N. Y. Stock Exchange 
Members N. Y. Curb Market 


25 Broad Street 





Copy on request. 
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handed in our recommendations for it 

only too often happens that a move, 
especially in a speculative issue, gets under 
way between time of writing and date of 
publication. 

In line with this policy of being fore- 
handed we might suggest profit-taking 
within the near future on stocks which we 
have previously recommended as short- 
term mediums to take advantage of sea- 
sonal gains from holiday retail trade. 

In the August 15th issue we called at- 
tention to such possibilities and presented 
a list of suggested purchases. We made 
special recommendations on Macy and 
Associated Dry Goods and also suggested 
Gimbels, May, Arnold Constable, The 
Fair, and Kresge Department Stores. 


Taking Profits 


LL of these issues have advanced 

almost steadily since the beginning of 
the Fall pick-up in business, showing gains 
of as high as 30 or 40 per cent. Macy 
has advanced nearly 50 points and Dry 
Goods has jumped 20 points. 

The season of largest business volume 
and greatest profits for department stores 
is now approaching its peak and it seems 
only reasonable that readers who took our 
previous advice should now begin to ac- 
cept at least partial profits. 

In the case of Macy and Dry Goods, 
however, we are still sufficiently enthusi- 
astic to advise holding a good share of 
commitments for further long-pull profits. 

Associated Dry Goods 

HEN we last recommended this is- 

sue a few months ago we pointed 
out its strong technical position which in- 
dicated that accumulation had been going 
on for a long time and that a major up- 
ward movement was in prospect. That 
movement began around the close of Oc- 
tober at 47 and the stock is currently 
selling around 65. 

The stock has acted even stronger than 
we anticipated and now gives indications 
of continuing its upward movement. The 
issue still has potentialities. 


I N a general way, we try to be fore- 


“Camco” 


W E have previously promised readers 
a fuller analysis on Consolidated 
Automatic Merchandising Corporation and 
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letters received since we mentioned it in 
the November 15th issue attest to wide 
popular interest. Since that original men- 
tion the stock has advanced from 14 to 
present -high levels above 17 on the New 
York Curb Market. 

The company is less than a year old 
and its business is installation of vending 
machines, sometimes called the “selling 
robot,” through which it sells at retail 
cigarettes, candies, foodstuffs, wearing ap- 
parel, toilet articles and miscellaneous 
merchandise. Machines are being installed 
in chain store systems, including Schulte- 
United, Photomaton, etc., as well as many 
individual department and general retail 
stores. 

Speculative Possibilities 


HE new company has $5,000,000 of 

bonds, followed by 200,000 shares of 
$3.50 cumulative, convertible preferred 
stock and 2,000,000 shares of no-par com- 
mon stock. 

There has been such active public in- 
terest and activity, as well as considerable 
selling propaganda from promotional 
sources, that in this case we feel disposed 
to sound a note of warning. Remember 
that the company is new and untried, that 
it will require capital for expansion, that 
earnings will rise slowly and that “there 
is many a slip.” 

From a purely speculative standpoint, 
however, we think readers would be justi- 
fied in a commitment. The preferred 
stock sells at only 43 to yield over 8 per 
cent., and is convertible, share for share 
or better, into common, and is now re- 
ceiving dividends whereas the common may 
have to wait a while. The preferred, 
seems the more conservative buy. 


The Favorites 


MONG the issues toward which we 

are friendly at this time, from a 
purely speculative standpoint, we might 
mention the following: American Can, 
Crucible Steel, Bethlehem Steel, Otis Steel, 
Packard, Chrysler, Adolph Goebel, I. M. 
M., Loew’s, Allied Chemical, the coppers, 
the oils, the rails, Business Machines, Co- 
lumbia Gas, General Asphalt, Interbor- 
ough, Seneca Copper, Mother Lode, Park 
Utah, Consolidated Film, preferred, Stan- 
dard Oil of New Jersey, North American, 
General and Westinghouse Electric. 








year. 


next year. 





Christmas Gifts That Grow 


N each issue Forbes tries to give profitable advice for those buying se- 
I curities, both for speculation and investment. At this season of the 
year, however, it is our custom to recommend a special list of stocks that 
should prove valuable as “Good Stocks to Put in Christmas Stockings.” 

We are proud of the record for the lists which have been recommended 
in past years. The list recommended two years ago by R. W. Schabacker, 
Forbes Financial Editor, shows an appreciation of over 100 per cent. (on 
prices as of November 26th) in that period. The list recommended last year 
by Edward L. Barnes shows an increase of 25 per cent. in less than a full 


On. page 70 of this issue William Russell White presents our selection 
of Christmas recommendations for this year. Turn to his article and see 
what stocks offer the most favorable prospects for long-pull appreciation 
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What Outlook for 


Copper Stocks ? 


{Significant developments are taking place ia the copper industry. Between 1913 and 1926 
—see diagram—copper consumption in the United States showed a rapid increase. Note 
at the end of this time Europe was actually consuming less copper than thirteen years 
before. 


(But consider, at right, the trend now of copper experts. One of the broadest basic changes 
in any industry is here taking place in the copper industry. 


Are these coppers still a 


purchase— 
Anaconda? Kennecott? New Cornelia? 
Magma? Granby? Calumet & Hecla? 
Chile? Calumet & Arizona? Tennessee? 


Why have these laggards in the market to date not done better— 


Mother Lode? Kay Copper? Idaho Copper? Seneca Copper? 


What should any holder of these four stocks do? 
{|All these stocks are covered, and the whole copper situation analyzed with care, in Special 


Report on Coppers prepared for our Clients. A few extra copies of this valuable report 
reserved for distribution, iree—as long as the supply lasts. 


Clip Coupon at Right 


poco c---------- 


American Securities Service 
Suite 2320 Singer Building, New York 


- Profits in Securities,” both free. 
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AMERICAN SECURITIES SERVICE 
2320 Singer Building, New York 


Kindly send me your "Special Copper 
Stocks Report,” also copy of “Making 


POCHCOCO6CO4O0O90HOO 00000086 0O00H 0888 


eee t errors eeceereecceseeeereseeseeses 


emeew ed ow oe oe eee ee 









Thou. 













No 676 
No 2,178 
100 260 
25 2,474 
No 600 
No 770 
100 610 
100 450 
100 10,963 
100 450 
50 3,000 
25 2,000 
No 600 
100 §=2,417 
100 813 
100 2,000 
100 200 
100 2,152 
25 1236 
100 ~=: 1,800 
56 1275 
No 770 
No 511 
No 252 
No 800 
No 977 
25 ~ 2,061 
No ___1,123 
100 =: 1,190 
100 ~=—1,160 
No 361 
25 4,414 
No 2,712 
No je 
100 
No = 3,373 
No 8,640 
No 1,420 
No 1,761 
25. 2,530 
100 550 
No 500 
10 ~=1,000 
No 218 
No 400 
100 516 
50 = 1,688 
No 1,933 
No 2,662 
No 1,776 
100=—s 11,511 
No 4,500 
No 100 
No 730 
100 244 
No 7,211 
25 17,400 
No 357 
No 2,000 
No 623 
No 602 
No 831 
No _ 1,050 
100 2,490 
100 140 
100 400 
No _ 1,597 
10 ~=1,055 
100 =: 11,315 
100 350 
No 579 
No 875 
100 ~=— 1,060 
25 ~=—s«- 1,673 
No _ 1,000 
No _ 1,003 
No 4,530 
10 3,680 


June 30. 
depletion. 





Book 


Shares Value 


208 


76 


13 
44 
18 


(a) Partly extra. 


FORBES for December 15, 1928 
id 

Prices 1928 Approx. Yield 

High Low Prices % 


Forbes Stock Gu 


Earns Earns, 1928 Div Long Term 
1927 m=months Rate Price Range 
$3.58 $3.70, 9 m Air Reduction............. $2 200- 67; ’24-’27 
——— neal Allied Chemical........... 6 170- 55; °22-’27 
10.02 8.55, 9 m Allis Chalmers............ 7 119- 41; ’24-’27 
ce 8 § 6. eeenas PMRMIIOR GOR. 000500000002 2 78- 39; ’26-’27 
4.16° 2.75, 12 m Amer. Car & Foundry..... 6 116- 91; ’25-’27 
4.80 0.20, 6 m Amer. Locomotive......... 8 145- 64; ’23-’27 
19.64 10.61, 6 m Amer. Smelt. & Refin..... 8 189- 45; ’22-’27 
- 8 Seeses Amer. Sugar Refining..... .. 96- 36; ’22-’27 
11.65 9.08, 9 m Pamer, Fe. & Tel.caccsees 9 186-114; ’22-’27 
Nil Nil, 6 m Amer, Woolen .......ccace os 110- 16; ’22-’27 
a nee. Anaconda Copper.......... 4 67- 28; ’20-’27 
—  pebedio Asmoer of Th. “A”™....... o 27- 9; ’25-’27 
re Assoc. Dry Goods......... 2.50 61- 37; ’25-’27 
18.73 6.68, 8 m Atch., Topeka & S. F...... 10 200- 92; ’22-’27 
11.95 10.308 Atlantic Coast Line........ 10a 268- 83; ’22-’27 
0.44 5,43, 9 m Atlantic Refining.......... 1 140- 79; '24-’27 
LS ll re Baldwin Locomotive....... Z 266- 93; ’22-’27 
i ee Baltimore & Ohio......... 6 125- 33; ’22-’27 
3.64 17,9 m ~«Bepmedell “A” 42... 2.0... 2 56- 10; ’22-’27 
5.02 3.94, 9 m Bethlehem Steel........... .. 97- 37; ’20-’27 
rr Borden Company .......... 6 170- 80; ’20-’27 
6.308 6.63, 12 m Brook-Manhattan Trans....° 4 78- 9; ’23-’27 
a. ~ . saeco Brook. Union Gas......... 5 158- 56; ’24-’27 
6.25" 4.60, 12 m BAFOWN SHOG 6.oiiaccoiercsscieeu's 2.50 51- 29; °26-’27 
9.00 4.81, 6m Burroughs Add. Machine.. Sa A 145- 45; ’24-’27 
5.17¢ 3.52, 12 m California Packing......... 4 79- 60; ’26-’27 
0.60 0.12, 3 m California Petroleum...... 1 38- 17; ’23-’27 
re Etro Ge PASCO. «.6.60:5:0.0.0:0 5 74- 23; ’20-'27 
24.20 16.54, 9 m Chesapeake & Ohio........ 10 219- 54; ’22-’27 
—— Zaerrerre Chic., Mil., St. Paul, pfd.. .. 55- 7; ’22-’27 
3.20 1.20, 9 m Childs Company........... 2.40 75- 4; ’25-’27 
251 1.96, 6 m Chile Copper ....ccccceces 3 44-. 15; ’22-’27 
6.55 4.71, 9 m ee 3 64- 28; ’25-’27 
9.16 9.28, 9 m CE ieee dk hneic naa cas 6 178-80; ’24-’27 
7.10 1.30, 9 m Colorado Fuel & Iron..... 97- 20; ’21-’27 
5.26 4.66, 9 m Columbia Gas & Elec...... 5 99- 83; ’26-’27 
CS hee Consol. Gas of BM. Y....cccs. 3 156- 56; ’23-’27 
3.70 3.80, 8 m Continental Can........... «. 94- 42; ’23-’27 
0.71" 0.46, 6 m Continental Motors........ 0.80 16- 5; ’22-’27 
3.50 3.00, 9 m Corn Prods. Refining...... 3a 68- 31; ’24-’27 
[a  khans Crucible Sétel .....0...005. 98- 48; ’22-’27 
Nil* Nil, 12 m Guba Cane Super... 0 60- 9; ’20-’27 
iC eee Cuban Amer. Sugar....... 1 38- 15; ’22-’27 
2.54 2.08, 9 m Curtiss Aeroplane ........ 1 70- 5; ’24-27 
i Ore Davison Chemical ......... «. 81- 20; ’20-’27 
5.88 3.13, 6 m Delaware & Hudson...... 9 230- 93; ’22-’27 
9.30 2.84, 6 m Del., Lack & Western..... 7a 173-108; °22-’27 
1.55 0.21, 3 m Dodwe Bros. “A™.......02 « 49- 13; ’25-’27 
15.45 18.16, 9 m Du Pont de Nemours...... 10 344-154; ’26-’27 
7 Cre Elec. Power & Light...... 1 40- 15; ’25-’27 
0.63 2.64, 9 m  ¢ = Fee 70- 10; ’23-’27 
4.30 3.24, 9 m Fleischmann Co........... 3 71- 32; °26-’27 
4.83 1.78, 9 m Foundation Co............ .. 184- 35; ’23-’27 
5.24" 2.67, 9 m Freeport Texas ........... 6a 107- 7; ’24-’27 
4.74 Nil, 6 m General Asphalt. ......06.6 60600 0s 97- 23; ’20-’27 
6.41 5.12, 9 m General Electric........... Sa 147- 79; ’26-’27 
13.18 13.42, 9 m General Motors ........... 5 226- 55; °24-’27 
7.80 3.34, 9 m Gen. Railway Signal....... 5 153- 60; ’25-’27 
7.30 5.60, 9 m Gillette Safety Razor...... 5 115- 50; ’24-’27 
0.08 ences Ee 83- 35; ’22-’27 
17.10 Nil, 6 m Goodrich, B. F........000- 97- 17; ’20-’27 
9.02 Nil, 6 m Goodyear Tire & Rubber... .. 70- 7; ’22-’27 
Nil 1.27, 9 m Graham-Paige Motors..... :. 32- 7; °25-'27 
a 0 (eet Great Northern, pfd....... 5 104- 50; ’23-’27 
4.93 4.61,9 m Gulf States Steel.......... 4 105- 40; ’22-’27 
4.69 2.25, 6 m Hudson & Manhat......... 2.50 66- 20; ’24-’27 
9.04 7.73, 9 m Hudson Motor.......... oe -3 140- 19; ’22-’27 
2.70 4.16.6 m PRU MROROE oat sdi0e0aueae 2r 36- 9; ’20-’27 
8.17 4.63, 9 m Tinos Central. ..ic.00s.0% 7 140- 70; ’23-’27 
SAG = senses Interboro Rapid Transit... 54- 9; ’22-’27 
7.66 5.48, 9 m Int. Business Machines.... 5 120- 38; ’26-’27 
2.61 1.01, 6 m Int. Combustion Eng...... Z 70- 19; ’22-’27 
Rees Se eee 6t 256- 67; ’20-’27 
3.30 4.72,9 m i « aeereerrrerr 3 90- 10; ’20-’27 
2.03 Nil, 9 m CR 2.40 92- 28; ’20-’27 
Nil* Nil, 9 m Kelvinator Corp........... 91- 6; ’26-’27 
eer Kennecott Copper.......... 8 91- 25; ’22-’27 
3.76 2.76, 9 m Sree eee 1.20 82- 42; ’26-’27 


(b) Year ended 1 
ear ended Augut 31. pp ae 


2% 


10% in common stock. 


. .(c) Year ended February 28. 
(k) Year ended September 30. 
(s) Partly estimated. (t) Plus 4% in common stock. 


(d) Year ended March 31. 
(n) Year ended October 31, 





87 - 59 
24934-146 
14734-115 
117%4- 70% 
11134- 88% 
115 
285 


285 -235 
1197%-1033% 
53 - 20 
8514- 51% 
-152 


17614-139 


825%- 68% 
36 - 25% 
116 - 61% 
20914-175% 
56%4- 37 
57i%4- 37 
73%4- 37% 
140%- 54% 
18014-127 
8414- 52% 
134%4- 8914 
98%- 74 
6414- 62% 
20%- 10 
93%- 64% 
93 - 691% 

7%- 4% 
24%- 16% 
1923%4- 53% 


6834- 343% 
226 -163% 
150 -127 


4514- 28% 
705%- 4834 


8934- 65 
553%4- 36% 
109%4- 43 


94%- 68 
19314-124 
22434-130 
12354- 84% 
1233%- 97% 

59%- 34% 
9934- 68% 
1051%4- 45% 
61%- 16% 
1143%4- 93% 

73%- 51 

73%- 51 
99%- 75 
81%4- 29 


14834-13134 
~ a- 9 A, 


1663-114 
744%,- 45%; 
39434-224% 
22134- 735% 
8634- 50 
27Hk- 7% 
148%4- 80% 
9134- 65 


(e) Year ended April 30. 
(p) Year ended November 30. (q) Before charges for 
(u) 2/5 sh. United Cigar Scrip. 


83 
248 
145 
110 

95 
101 
280 


86 
193 
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Foreign Trade 





How Do Things Look 
for 1929? 


If you only knew what was to come, it 
would be so easy to know whether to 
buy or to sell—and what; whether to 
wait—and how long. 


But, if you are like most men, your days 
_and nights—are crowded with business 
duties, social engagements. You have 
little, or no, time to analyze. . . 
separately, carefully . . . all the factors 
in the present complex situation—to re- 
late them one to the other—to chart 
their probable influence on the future. 
Here at Investment Research Bureau, we can do 
all this for you, for that is our business . . . 
our sole business. We are not financially in- 
terested in any securities . . . we have nothing 
to sell except our service. We do have a com- 
prehensive and constantly growing fund of data 
on economic and financial con itions—records 
of companies—business statistics. And we have 
a staff of experienced economists and analysts 
to digest this material and sum up its applica- 
tion. 

That is why thousands of investors rely on IRB 
Service to interpret market trends and condi- 
tions and are’ guided by our clear, understand- 
able conclusions. 

Let us send you, without cost or obligation, 
copies ot recent bulletins, together with our 
famous booklet, 


“Making Money in Stocks” 


INVESTMENT RESEARCH BUREAU 
Div. 585 ‘Auburn, N. Y. 


INVESTMENT RESEARCH BUREAU 








Puts 
Calls — 


Spreads 


Guaranteed by Members of the 
New York Stock Exchange 


May be utilized as insurance 
to protect margin accounts; 
to supplement margin; and in 
place of stop orders. 


Profit possibilities and other 
important features are de- 
scribed in Circular F. Sent 
free on request. 


Quotations furnished on 
all listed securities. 


S.H. Wileox & Co. 


Established 1917 Incorporated 


39 Broadway New York 


Telephone: Whitehall 10350 





Still Gains 


Prospects Continue Bright— 
Significance of Hoover’s 
Trip—Exports Set New 
High Record Snce the 
1919 Boom 


By Dr. Julius Klein 


Director, U. S. Bureau of Commerce. 


oO again the general outlook for 
international trade takes an upward 
swing, which is in part seasonal but also 
due to generally strengthening conditions 
in widely separated areas. 

In the case of Europe, the number of 
favorable signs have relieved the anxieties 
that were developing during the Fall, and 
although there are still some dark spots the 
outlook for a more prosperous Winter is 
distinctly promising. 

In France the formation of the new 
Poincaré’ Cabinet, the prompt passage of 
the National Budget, and the coming ne- 
gotiations concerning reparations and war 
debts, have all been favorably received in 
business circles. The industrial situation 
is materially steadied, and export activities, 
notably in iron and steel, in which France 
leads the world, have been launched with 
renewed vigor. The termination of the 
textile strike and renewed activities in 
sugar refining have aso been of material 


- assistance. 


Continental Conditions 


+ Rabel in the United Kingdom reports 
are taking a slightly more optimistic 
turn. Exports for October were five per 
cent. greater than for the same month 
last year. In fact, that month was the 
second highest recorded for any month in 
1928, which has been the subject of es- 
pecial gratification throughout industrial 
and commercial circles. There has also 
been a slight improvement in employment. 
In Germany, although conditions in such 
basic industries as chemicals, paper, and 
electrical products continue to be satisfac- 
tory, particularly because of rapidly grow- 
ing exports, the general situation is less 
encouraging than in the two countries just 
mentioned. The chief difficulty has arisen 
in the wage situation, which continues to 
be the major cause of Germany’s retarded 
advance in the past year or two. 
Unemployment is still considerably 
higher than last year at this time, although 
the rate of increase so far has been mod- 
erate. The credit situation is favorable, 
and money is plentiful. As in the case of 
Great Britain, Germany’s exports have 
been going forward rapidly. In fact, the 
figures for September were the greatest 


The announcement of Mussolini’s 400 
million dollar reclamation program, plus 
an additional 100 millions for new roads, 
has materially stimulated business optimism 
in the peninsula. It is hoped that these 
large sums which are to be expended dur- 
ing the next fourteen years will materially 
counteract the slip in industrial activity 
which was apparent after the fixation of 
the lira value and the establishment of 
wage restrictions. 
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for any month during the post-war period. 
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Forbes Stock Guide 








Thou. Book Earns 
Par Shares Value 1927 


$50 1,211 $102 $3.51 
25 754 28 6.57 
No 1,061 38 6.35) 
25 500 36 2.95 
100 1,117 164 14.30 


No 736 8=— 72 6.60 
No 1,110 25 5.55 

408 18 2.02 
No 2,317 36 Nil 
No 1,414 46 1.92 
No 808 123 481 
100 828 125 0.98 
No 1,141 36 10.25 


No 2,730 18 8.30 
25 2,047 45 7.11 
No 200 29 Nil 
No 1,100 27 6.40 
No 1,600 19 6.70 
100 310 303 8.90 
No 2,546 14 1.83 
100 4,216 147 15.28 
100 3,035 207 15.41 
100 1,571 106 6.12 
100 1,400 191 21.23 
No 4,627 22 3.86 
100 2,480 174 7.48 


25 2,842 23 2.66 
10 3,004 18 3.913 
50 2422 65 5.03 
No 2,062 35 4.27 
50° 10,000 91 6.83 
100 458 148 13.31 
No 2,407 47 2.06 
No 197 Nil Nil 
No 4,251 20 3.20 
No 524 19 Nil 
No 4,154 26 2.00 
No 3,375 82 3.60" 


No 1,155 15 6.98 


7.64 
No 1,319 3 0.574 
10 2,000 16 2.36 
No 300 9221 4.23 


100 655 138 10.75 
100 164 176 5.22 
100 370 115 Nil 
No 4200 33 5.96 
No 4509 55 0.89 
100 100 214 6.82 
100 3,723 157 —-9.208 
100 1,300 188 14.38 
No 1296 67 5.84 
No 12594 44 3.20 
25 24145 46 1.52 
25 17,120 31 0.67 
No 600 44 867 
No 1,875 52. . 6.09 


25 7,264 40 2.76 
No 2,540 7 4.76 
No 1,201 24 8.51 
100 600 63 7.20 
No 645 39 5.38 

25 3,789 38943 2.65 
100 2,223 188 16.05 
No 2,500 76 7.85 
No 600 53 4.23 
100 240 171 7.26 
No 398 = 51 1.78 
No 733 «53 7.53¢ 
100 810 162 Nil 
100 7,116 205 8.80 
100 666 155 1.76 
100 600 106 Nil 
100 998 186 15.10 
No 3,172 17 2.70 

50 2,290 72 6.814 

50 800 55 Nil 

S$ 25% 15 2.04 

25° 3,900 34 9.06 

No 300 = 38 3.77 



























































































































June 30. (ij) Year ended Augut 31. 
depletion. (r) 10% in common stock. 
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1928 





, Div. Long Term 
t Rate Price Range 
ar $3.50 127- 40; ’22-’27 
Liggett & Myers “B”...... Sa 128- 48; ’24-’27 
ee a eee oe 64- 10; ’22-’27 
Loose-Wiles Biscuit........ 1.60 178- 35; ’23-’27 
Louisville & Nashville..... 7 160- 84; ’22-’27 
UN 6 242- 25; ’22-’27 
BE, Be Bsc ccwest anes 2 244- 54; ’22-’27 
Magma Copper .......50... 2 59- 26; ’22-’27 
SC 64- 12; ’21-’27 
Mid-Continent Pet......... .. 62- 22; ’20-’27 
Missouri-Kans.-Texas ..... .. 57- 7; ’22-’27 
Missouri Pacific.........0. «- 62- 8; ’22-27 
Montgomery Ward........ 5a 123- 12; ’22-’27 
NPRM RMOIER ia o's ic 4:5:4)6-405005 0 6a 102- 52; ’26-’27 
National Biscuit........... 6 187- 38; ’23-’27 
Nat. Bellas Hess.......... .. 85- 31; ’23-’27 
Nat. Cash Register “A”... 3 54- 37; ’26-’27 
National Dairy Products... 3 82- 30; ’23-’27 
Natiemal Lead... 2.0... 3 181- 63; ’20-’27 
Nat. Power & Light...... 1 27- 16; ’26-’27 
New York Central........ 8 172- 72; ’22-’27 
N. Y., Chic. & St. Louis.. 6 241- 67; ’23-’27 
N. Y., N. H. & Hartford.. 2 63- 9; ’22-’27 
Norfolk & Western....... 10a 202- 88; ’21-’27 
North American.......... 10r 75- 22; °24-’27 
Northern Pacific .......... 5 102- 49; ’22-’27 
Pacite (oes @& Elec.......... 2 50- 31; 1927 
Packard. .Motor.......se00. 3 61- 9; ’22-’27 
Pan Amer. Pet. “B”...... .. 96- 34; ’21-’27 
Paramount-Fam.-Lasky ... 3 128- 40; ’20-’27 
Pennsylvania R. R........ 3.50 68- 33; ’22-’27 
Pere Marquette .......:... 6 141- 36; ’23-’27 
Phillips Petroleum......... 1.50 60- 16; ’20-’27 
PICtce-Attow “A” wiccescs os 83- 6; ’20-’27 
Postum Company.......... 3 126- 62; ’25-’27 
Pressed Steel .Car......06. o 114- 37; ’20-’27 
Public Service of N. J.... 2 46- 31; ’26-’27 
Pullman Incorporated ..... 4 85- 73; 1927 
Radio Corporation......... .. 101- 26; ’24-’27 
rr eee 4 124- 51; ’22-’27 
Remington-Rand, Inc....... .. 47- 20; 1927 
ECO PIGOOEB 6a o.6.5,5:0.0;0:0:6 00:0 1.50a 30- 12; ’22-’27 
Republic Iron & Steel...... A 76- 40; ’22-’27 
St. Louis-San Fran........ 8a 117-20; ’22-’27 
St. Louis-Southwestern.... .. 93- 20; ’22-’27 
Seaboard Air Line........ .. 41- 2; ’22-’27 
Sears Roebuck ........00 2.50 92- 44; ’26-’27 
sinclair Consol. Off....... «. 40- 15; ’20-’27 
Sloss-Sheffield Steel....... 6 144- 42; ’20-’27 
Southern Pacific........... 6 127- 78; ’22-'27 
Southern Railway ......... 8 149- 17; ’22-’27 
Standard Gas & Elec...... 3.50 69- 31; ’24-’27 
Standard Oil of Cal....... 2.50 64- 51; ’26-’27 
Standard Oil of N. J...... 1.50a 48- 30; °22-’27 
Standard Qil of N. Y..... 1.60 47- 30; ’24-’27 
Stewart-Warner .......... 6 125- 21; ’20-’27 
Studebaker. Corp.......... 5 66- 30; °24-’27 
Texas Corporation......... 3 58- 34; ’22-’27 
Texas Gulf Sulphur....... a 81- 39; ’26-’27 
Timken Roller Bearing.... 6a 143- 28; ’22-’27 
Tobacco Products......... u 118- 46; ’22-’27 
Underwood Elliot Fisher.. 4 70- 36; ’23-’27 
i > FF ge Reeeeen 2 58- 35; ’24-’27 
Union Pacific ............ 10 198-125; ’22-’27 
fee 5.50a 150- 98; ’26-’27 
U. S. Cast Iron Pipe...... 2 250- 16; ’22-’27 
U. S. Industrial Alcohol... 5 112- 37; ’22-’27 
ae a eer 44- 7; 22-27 
U. S. Realty & Improve.... 4 72- 48; °’26-’27 
SEO ae 144- 22; ’20-’27 
se = rere 7 161- 82; ’22-’27 
Wabash Railway .......... .. 81- 6; ’22-’27 
Weiteen PRC. cccscscss 5: 48- 12; ’22-’27 
Western Union............ 8 172- 89; ’22-’27 
Westinghouse Air Brake... 2 51- 40; 1927 
Westinghouse Electric...... 4 95- 49; °22-’27 
White Motors ........... 1 105- 30; ’22-’27 
Willys-Overland .......... 1.20 35- 4; °22-’27 
Woolworth, F. W......... 5 199-117; '26-’27 
Wright Aeronautical....... 2 95- 6; ’22-’27 





Prices 1928 Approx. Yield 
High Low Prices 


116 - &4% 
123%4- 80% 
77 - 49% 
8834- 44% 
15934-13938 


107%- 83 
1837-134 


106%- 80% 
19434-159%4 
1783%%- 41 
101%4- 47% 
12934- 64% 
136 -115 
4454- 21% 
19114-156 
146 -121% 


90 - 58% 
118 - 92% 


547% - 4334 
123%4- 56%4 
587%%- 3734 
54 - 474% 
72%4- 61% 
153 -124% 
53%- 35% 
2754- 18% 
7414- 61% 
3314- 18 
77%- 41% 
94 - 77% 
384 - 85% 
11934- 94% 
361%4- 23% 
351%4- 22% 
9414- 491% 
122 -109 
124%- 67% 
30%4- 115% 
19734- 82% 
4634- 173% 
134-104 
13114-11756 
16554-13914 
76%4- 57% 
80 - 53 


8714- 57 
7434- 50 
8214- 62% 

154 -1125% 

118%%- 93 
8314- 63 
58 - 42% 

2247%-186% 
148 -131%4 
53 - 45 
138 -102% 
51 - 22 
9356- 6134 
63%%4- 27 
17234-1323 
96%4- 51 
37%4- 28% 
201° -13934 
5734- 4214 
144 - 88% 


219 
260 


Jo 


PRD PN LSUY 
/ NWS Oeoru 


were... 
—0O Ww-* * 


NAN, 


i 


mn, NW POUNLS 


wm R- OCOO™N: + 


mp AMMON ORO: ine 


bP. Pp. PRORODR CAMA ANHNHAUAA, 
; N- ORK OM 


—e 


SCNKNVALA. . 
NROwonNn: - 


(c) Year ended February 28. (d) Year ended March 31. (e) Year ended April 30. Y ded 
(k) Year ended September 30. (n) Year ended October 31. (p) Year ended November arts Belen dueegue for 


(s) Partly estimated. (t) Plus 4% in common stock. (u) 2/5 sh. United Cigar Scrip. (v) 9 months. 





92% 


oa 
a 


Sit 
eo = 
of Re 


. . FN B&H UI 
- NWO CO m So pin 


Fm ht COV 


bs jen 


ewe eS MIN FF FP NAD 
‘aio POHMUNAWWS} - Wurm, , 


-- 2 e.6hCU ses. elle 
Ne &: OOON: 


in 


* CO WN Oo. 


a a ee ee 


FORBES for December 15, 1928 
Foreign Trade Gains 
(Continued from page 67) 


N Latin America, the announcement of 

Mr. Hoover’s visit, though clearly de- 
scribed as a good-will, non-commercial 
mission, is being received with enthusiasm 
by American business interests generally. 
As in previous months, Argentina and the 
River Plate area as a whole, stands cut as 
the most promising section of the whole 
yast region from the point of view of gen- 
eral business conditions. Crop conditions 
are described as uniformly promising. In 
Brazil, on the other hand, the general com- 
mercial and credit situation remains uncer- 
tain, and there is not a little apprehension 
in some business circles which have been 
a bit alarmed because of rumors of im- 
pending important failures. 


Far East Fair 


N the Far East, the situation is uni- 

formly promising, except in Japan 
where the prolonged coronation festivities 
have brought on more or less of a lull in 
business circles. In China, although there 
is a general atmosphere of suspense due 
to the shifting of regimes, nevertheless 
the general outlook is not discouraging. 

In Australia business conditions are dis- 
tinctly more favorable, with the single ex- 
ception of automotive lines. The labor 
outlook, which has long been the crucial 
factor, is better, with no important diffi- 
culties in sight for the near future. 

British Malaya and the Dutch East 
Indies show a generally confident tone in 
spite of the uncertainties as to rubber. 
Activity in the automotive market is un- 
abated, and machinery sales are moving 
well. There seems to be an especially 
active trade in American fruits, both 
canned and fresh. 


Record Exports 


ITH regard to the general reflection 

of these conditions upon our own 
exports, so far as the past few wéeks are 
concerned, the situation is decidedly satis- 
factory. In fact, our total overseas sales 
for October, $555,000,000, constitute a 
post-war record for that month and bring 
the total for the year up to November 
first above a corresponding period for any 
year since the 1919-20 boom. Of course, 
the unfavorable aspects indicated above 
under the various countries have affected 
the status of our trade. Our sales to 
Germany have fallen off somewhat, as 
have those tu the United Kingdom. On 
the other hand, Mexico, in spite of the 
uncertainties indicated, is beginning to 
show signs of improvement at last. Our 
exports to that country, up to October 
first this year, ran some $2,000,000 in ex- 
cess of the same period in 1927. Our 
Central American sales likewise are dis- 
tinctly better than those in 1927, whereas 
our Cuban trade is far below the previous 
year. 


Canada Best Market 


UR Canadian markets, which are all 

too frequently taken for granted, 
once more stand out as a most valuable 
haven for American exports. In fact, for 
the year thus far Canada stands above the 
United Kingdom as a market for our 
goods by more than $130,000,000 with a 
total purchase of our wares for the nine 
months ending October first of nearly 
$680,000,000. She seems definitely installed 
as our leading market, a position which 
she preempted from the United Kingdom 
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1928 business 3% 
times 1927 





Tue HODSON GROUP of Finance Companies has had a 
remarkable growth during the past 15 years—there are 
now 231 subsidiaries. 


One of the parent companies, with 40 subsidiaries in 13 
states, business founded ten years ago, shows a striking 
increase in growth—this year it will do approximately 
3% times as much business as in 1927. Units of Common 
and Preferred Stock of this company are being offered at 
a price to yielc 6.66% — protected by all the safeguards of 
its field and managed by the largest technical manage- 
ment organization of its kind in the United States. 


For further information use the coupon below 
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Christmas Stockings 






FORBES for December 15, 1928 


Gifts of Securities Offer Incentive for Increased Interest in Business Enterprises—Secular 
Trend of Market Values Promises Continued Long-Pull Enhancement— 


A Representative List Offered 


By William Russell White 


NCE again the perplexing problems 
(): Christmas shopping have thrust 

themselves to the foreground. The 
task of selecting appropriate presents has 
become an all-absorbing topic. 

Judging from recent activity in Wall 
Street, however, many persons have been 
doing their Christmas shopping early and 
gifts of stock certificates are likely to be 
more popuiar this year than ever before. 
As a matter of fact, what could be more 
appropriate for a young man or young 
woman interested in business? Carefully 
selected stocks that are likely to appreciate 
in value over a period of years would 
make ideal gifts for both old and young. 


Long Increase in Values 


HE value of such gifts may be judged 

by studying the records of stucks sug- 
gested as Christmas gifts by this reriodical 
in previous years. One may feel prices 
are unreasonably high this year, but the 
same thing might have been said in 
previous seasons. Never before has in- 
terest in securities been so widespread and 
never before has investment buying been 
of such large values. Stocks are being 
purchased and put away in strong boxes to 
be held permanently. 

If one decides to buy a stock as a 
Christmas gift, the choice should be made 
only after careful consideration of the 
requirements oi the beneficiary. It is no 
easy matter to select ten or twelve out of 
the hundreds of possibilities. In selections 
of this kind probably appreciation in value 














Gifts That Should Grow with Age 
Common Stock Earned Prices, 1928 
Price Div. Yield Shares 1927 High Low 
American & Foreign Power 59 _-_ — 1,246,392 $1.17(a 59 22% 
United Gas Improvement.. 165 $4.50* 2.7% 3,903,971 628 173% 111% 
“Canadian Pacific ........ 48 10. 4.0 2,924,170 12.08 251 195% 
~s, ©. of Galirormia....::... 78 o* 3.8 12,594,098 3.19 78% 53 
Te OG. a osk.5.5:6:0:06'3.0% 175 Z. je | 1,102,500 16.66(b 183%. 134 
Chivegle® (Gorn. o..ciccs 0.0 130 3. £3 4,423,484 647(c 68% 34% 
Davison Chemical ....... 65 _- — 400,000 7.32(a 68% 34% 
~Commercial Credit ....... 67 a 1.5 680,000 1.05 21 71 
Biiami CODSES 6 ..0scc00e. 30 150 5.0 747,116 1.53 32 17% 
*Including extras. 
2 Year ended June 30, 1928. ' 
b) Year ended January 28, 1928. On 350,000 no par shares. 
c) Consolidated Chrysler and Dodge earnings. 


























is the chief aim sought, although mar- 
ketability, dividends and intrinsic worth 
must not be overlooked. 

Over long periods of time, market ap- 
preciation may very well be greater in 
stocks that scarcely could be recommended 
at present because of the large element of 
speculation attached to them. Common 
stock of Radio Corporation of America, 
for instance, might have been selected as 
a Christmas gift several years ago, but 
an investment counsellor could hardly have 
been warranted in recommending it. Con- 
sequently, certain limitations must be im- 
posed. 


Rass the stocks here analyzed, a 
few others previously outlined in 
these articles should be added: Anaconda 














Previous Christmas Recommendations 
Dec. 15 Dec.1 Nov. 22 
Stocks Recommended 1926 1927 1928 Gain Loss 
ackard Motors .............. 34 48 119 85 — 
ee 30 55 260 230 — 
Es. eae 39 40 55 16 — 
Continental Motors .........:.. 11 10 19 8 — 
Associated' Dry Goods:......... 41 52 57 16 — 
Int. Bus. Machines............. 52 100 160 108 _ 
LAS a eee 55 65 69 14 — 
Timken Roller Bearing......... 78 117 148 70 — 
Par. Famous-Players .......... 111 111 159* 44 — 
ee eae 83 122 106 23 —- 
Columbia Gas & Elec........... 85 89 130 45 _- 
OS ERIE ere 143 199* 238* 95 — 
Totals—Group I .......... 766 1008 1520 754 _ 
Louisville & Nashville.......... _— 150 147 — 3 
id id ks cn _— 188 202 14 — 
> Serer _ 99 113 14 -- 
fepeeticon Se eee — 66 114 Ag — 
SS Sees — 126 189 63 — 
Am. Power & Light............ — 68 79 11 — 
National Biscuit................ — 147 185 38 _— 
Totals—Group II ......... — 844 1029 188 — 
Totals—Both Groups ...... 766 1852 2549 942 3 
. Equivalent Price. 
; The 1926 Group shows a gain of 754 points or 98 per cent. in two years. The 1927 
Group shows a gain of 185 points or 22 per cent. in a little less than a year. Average gain 
on both Groups in past year is 697 points or 31 per cent. 

















Copper, Kolster Radio, United States In- 
dustrial Alcohol, Burroughs Adding Ma- 
chine and most any of the leading chain 
store stocks. Then, too, one might include 
many old-time favorites previously recom- 
mended in these Christmas articles, such 
as American Telephone & Telegraph, 
United States Steel, General Electric, 
American Can, Standard Oil of New Jer- 
sey, etc. 

Because conditions seem especially favor- 
able for public utility companies in the 
next several years, perhaps most emphasis 
should be placed on this group. Two rep- 
resentatives have been chosen in this in- 
dustry for examination here: United Gas 
Improvement Company, which is likely to 
become the most important holding com- 
pany in the East, and American & For- 
eign Power, which promises to become the 
leading factor in the foreign field, es- 
pecially in South America, where it is 
growing at a truly remarkable rate. 


United Gas Improvement Company 


a in 1882 to specialize in 
public utility engineering, this com- 
pany has risen to a position of promi- 
nence comparatively recently when it 
segregated its engineering activities and 
laid plans for formation of a huge super- 
power system through acquisition of con- 
trol of operating and holding companies 
in strategic localities. 

It is commonly believed to have the 
backing of the powerful Mellon interests 
and banking support of the most powerful 
financial interests in the country. Students 
of public utility developments see under 
way a program that will link power sys- 
tems all the way from Quebec to Maryland 
and possibly further South. Philadelphia 
Electric subsidiaries, owned by U.G.I., are 
completing a huge power project at Cono- 
wingo, Md., with which connection is 
being provided for Pennsylvania and New 
Jersey communities through Electric Bond 
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4 Share and Public Service Corporation 
of New Jersey subsidiaries. prtigl. ] 
Properties of Public Service, in which 
y. G. l. is a dominant factor, are tied up 
with Consolidated Gas in New York City 
and are soon to be connected by high ten- 
son lines with the so-called Pennsylvania- 
New Jersey system of the General Gas & 
Electric Corporation, which in turn con- 
nects with the U.G.I. controlled Mohawk 


Canadian Pacific Railway 


ANADIAN PACIFIC Railway Com- 

pany is not only one of the most im- 
portant transportation companies on the 
Continent, but is as well an investment 
company of the highest rank. It operates, 
for instance, a continent-wide chain of 
hotels, grain elevators and express, tele- 
graph and news services. Moreover, it 
owns more than 5,000,000 acres of agri- 
cultural land, most of which is in the rich 
wheat-producing provinces, as well as sub- 
divided townsites. Other investments in- 
clude a 49 per cent interest, almost 250,000 
shares, in the Consolidated Mining and 
Smelting Company of Canada, the largest 
producer of lead, zinc, gold and silver in 
the Dominion and one of the lowest-cost 
producers of non-ferrous metals. 

Reports have been circulated from time 
to time that the company would segregate 
its non-railroad properties, but in the ab- 
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Instead of money 
give these sound 


to encourage thrift and the investment 
habit. Cities Service Preferred and Com- 
mon stocks are owned by 165,000 people 
in all walks of life. They have paid over 
$166,000,000 in dividends. 


Henr herty 
& ny 


GO WALL ST. NEW YORK 
BRANCHES IN’ PRINCIPAL CITIES 


Clip and Mail the Coupon 


ar % Hudson Power Corporation through the 
Central Hudson Gas & Electric lines. © 
This company’s capitalization erage e —— 
ntirely of $106,489,900 capital stock o t t t 
$50 par value, there being no funded debt Investment Securities 
or preferred stock. Net income has in- 
creased steadily over a period of _— as e ' 
roperties have been increased, profits last f Chr t 
— ao having been almost $13,000,000, or ]- mas a 
against $2,300,000 in 1920. ‘ , 
American & Foreign Power Co. 
| N the foreign utility field the American WHEN you give Cities Service Common or 
& Foreign Power Company seems k u give an income eve 
destined to play an important part. Formed Preferred stock, you §g1 er Siti ry 
ty the Eisctric Band & Sines Cameey month of the year.. This is made possible 
as a holding corporation to control electric ae , : - 
light and other utility interests in Cuba, by the Cities Service policy of paying 
Latin America and South America, the di " d d h 
company has grown rapidly through ac- ividends every month. : 
quisitions. Antiquated laws in several 
countries where its subsidiaries operate - 
have been superseded by modern legisla- These strong securities are backed by the 
tion designed to attract outside capital, oe ° ° cou 
a and in general the outlook is bright for $800,000,000 Cities Service organization 
5 pate Coenen weet = hen germ FS their dividends are earned in three well 
seems ‘logical to expect the Electric Bond : é : , y , 
ai and Share Company, to divert to American diversified industries — electric light and 
a~ & Foreign Power all its interests outside 
in the United States. power, natural and manufactured gas and 
le Earnings, although showing a tendency 1 
- to increase, have not been impressive in petroleum. 
h the period of expansion. The rise in 
i, profits in the year ended June 30 to $9,- . ioe as 
, 317,000 from $3,959,000 in the preceding Not only will these sound Cities Service 
year, however, indicates the time for divi- one ° — ° 
dends on the common may be fast ap- securities bring appreciative reminders en 
= proaching. Net for the last year was : 
ais a seam ae you during the year, but they can do muc 
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sence of any agitation in Canada for such 























action nothing in this direction appears 

imminent, even though it is a possibility sae oh | 
of the future. Earnings from investments 60 Wall St., New York | Se ee eerie Pr 

tend to stabilize profits, while the prop- Tiictimai cietiihtntaies, 

erties themselves increase equities. The ation shout Chiles Servies pf 0 eT 

road is enjoying an unusually successful Common and Preferred 

year, with indications to date of earnings stocks and the $800,000,000 
of about $13 a share, compared with organisation | .cccceccecereccaeseececeereesseess | 
$12.08 in 1927. Dividends of $10 a share ememenen (2548-16) 
are being covered by a comfortable mar- 
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Eternal Vigilance 
Is the Price of Safety 


The average investor has neither time nor facili- 
ties to watch his investment funds constantly. 


Sterling Securities 
Corporation 


with millions to invest, has at command the 
most skilled investment experts to select and 
supervise its scientifically diversified securities. 


The Directors of Sterling Securities Corpora- 


tion are men of outstanding accomplishments g 
in commercial and financial circles in leading 4 
{ cities throughout the country. We recommend 

participation in this rapidly growing and é 


capably managed $16,000,000 Investment Trust. 
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BRANDENBURG & CO. 


Members New York Curb Market 
111 Broadway New York 
I Telephone Rector 5022 













































































Are you one of the thousands of for- 
tunates who will profit this year by 


extra dividends? Did you prosper during 
the past year with such stocks as Chrys- 
ler, General Motors, Radio, Kennecott, 
National Dairy—all recommended by the 
Digest? 


Digest recommends _ specifically what 
stocks to buy and sell, and when. All 
our recommendations are based on our 
famous Weighted Average of authorita- 
tive opinions—each weighted scientific- 
ally according to the past accuracies of 
the various economists. Thu: the 
Digest opinion is the net opinion. 


Use the coupon below or write for a 
free copy of this week’s Digest contain- 
ing valuable information on the prob- 
able trend of security prices. 





TheBusinessfconomicDigest 
Gage P Wright, Pres. 
342.Madison Ave. NewYork NY 


: Without obligation to me, mail me this week’s 
issue of the Digest. I should like to become 
a with your famous Weighted Average 
method. 
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percentage could be shown if necessary, 
Last year’s balance sheet showed assets of 
more than $1,000,000,000, indicating a book 
equity of about $222 a share. 


Standard Oil of California 


HIS one-time unit of the old Standard 

Oil Company of New Jersey “trust,” 
dissolved in 1911 by Government decree, 
recently joined the select group of “billion- 
dollar companies.” The original parent 
company was attacked as a “billion-dollar 
trust,” and now one by one of its offspring 
are reaching that class. 

Standard of California, with 12,594,098 
shares outstanding, has a market value at 
about $78 a share of about $1,000,000,000. 
Shares of Standard of New Jersey are 
worth more than $1,300,000,000, while 
Standard of Indiana stock is worth al- 
most $850,000,000 and Standard of New 
York has a market valuation in excess of 
$660,000,000. The California unit, regarded 
as one of the most important industrial 
enterprises of the Pacific Coast, is prob- 
ably the largest producer of crude oil 
in this country. 

Earnings of the company have averaged 
better than $3 a share annually for the 
last seven years, although they fell last 
year to $3.19 a share from $4.38 a share 
in 1926. The company’s production of 
more than 53,000,000 barrels last year set 
a record. 

Dividends have been conservative, the 
present rate being $2.50 a year. Extra 
disbursements have been paid from time to 
time. 

Chrysler Corporation 

HE rise of Walter P. Chrysler and 

Chrysler Corporation to a position of 
prominence in the automobile industry has 
attracted widespread attention in the 
business world. Wall Street has repeatedly 
heard Mr. Chrysler has set his goal at 
formation of a great industrial enterprise 
modeled somewhat along the lines of the 
General Motors Corporation. Absorption 
of Dodge Bros., a short time ago was 
believed to have been an important step 
in that direction. Further mergers are 
believed to be under contemplation. 

The corporation has a funded debt of 
about $61,000,000 and capital stock out- 
standing consisting of 4,423,484 shares of 
no par value common, carried on the books 
at about $139,000,000. The $8 preferred 
was retired in August. 


Sufficient time has not elapsed since ac- 
quisition of Dodge Bros. to indicate earn- 
ing power of the combined companies, but 
comparison of records shows combined 
profits would have been $8.77 a share in 
1926, $6.74 a share in 1927 and at the rate 
of $7.38 a share annually in the first four 


months of 1928. 


Dividends were inaugurated on the com- 
mon stock in 1926 at the rate of $3 a year, 
and payments have been continued on that 
basis. 

R. H. Macy & Co., Inc. 


S TOCK of R. H. Macy & Co. has been 
one of the popular store issues listed 
on the New York Stock Exchange and 
has advanced in price remarkably since it 
was first offered to the public. The com- 
pany operates one of New York’s leading 
department stores and has substantial in- 
terests in stores in Atlanta and Toledo. 
Sales and earnings have expanded rap- 
idly, the volume of business in the year 
ended January 28, 1928, exceeding $82,- 
C00,000, compared with $36,000,000 in 1920. 
Net earnings exceeded $5,800,000 last year, 
(Continued on page 77) 
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You may have the only product of its kind in the 


world — yet be in competition with a dozen other 
concerns, your neighbors. 


If you are located in one of the old, congested 
American producing centers your costs are without 
question higher than they need to be. Your very 
location forces them up. There is justso much space, 
so much labor, no more. You compete with the 
factory across the street and around the corner for 
help. Your ground-rent is constantly climbing. 


Come South and contrast your situation with con- 
ditions in the Atlanta Industrial Area. Here you will 
find factories whose locations cost very little, whose 
buildings were built for 20% to 35% less than is 
possible in other sections. 


Their labor is willing, efficient, interested in the 
work—97% Anglo-Saxon. Their taxes are low. Raw 
materials come to them from close by at low prices. 
Power turns their wheels at rates among the lowest 
in America. Even climate is in their favor—equable, 
without the extremes of heat or cold which hamper 
smooth, uninterrupted operation in so many in- 
dustries. 


Dig into the actual dollars and cents figures here, 
and compare them with your own costs—and chalk 
up the savings against the cost of erecting a branch 


Write INDUSTRIAL BUREAU, CHAMBER OF COMMERCE 


AT 


Industrial Headquarters of the South — 


as a location 




















The Competition 
at your Gate 





plant here. Learn in how few years an Atlanta 
branch will pay for itself. 


Then consider the marketing advantages. You 
know that you cannot get full volume from any 
section at a distance from your stock of goods under 
modern merchandising conditions. You know your 
trade demands overnight fill-in, that your competi- 
tors with nearby branches are getting some of the 
business to which you are entitled. 


You know that the purchasing power of the 
Southern people has trebled in the last decade, that 
the South is America’s fastest growing market. And 
your Southern salesmen will tell you that Atlanta is 
Distribution City to the South because of swift 
transportation by road, by rail—and now by 6000 
miles of Air Mail service that radiates from this 
city. 

Thus Atlanta presents a three-fold advantage as a 
branch location for your business. And those ad- 
vantages translate themselves into better profits, 
bigger dividends for those who operate branches in 
this city and factories in the Atlanta Industrial Area. 


The Atlanta Industrial Bureau is prepared to 
present a complete and unbiased survey of the 
region from the standpoint of your business, upon 
your request. This valuable work is done without 
charge or obligation, and in the strictest confidence. 


1010 Chamber of Commerce Building 


LANIJA 
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SALES EXECUTIVE 
WANTED 


By large Illinois 
Manufacturer 


We desire the services of a 
man who can capably Organ- 
ize, Systematize and Direct a 
Sales Department. 














This man’s record must auth- 
entically prove his ability as 
an Executive and a Business 
Man. 






































There is a splendid opportun- 
ity, in our organization, for 
the man who can qualify! 

















‘Please give full details in 
your reply, which we will 
hold in strictest confidence. 



































Reply to 
Box 762, Forbes Magazine, 
120 Fifth Ave., N. Y. City 




























































the Watchword 


It is the aim and pur- 
pose of the Directors 
and Officers of the“Cit- 
izens” steadfastly to 
maintain high stand- 
ards in Banking and 
continuously to build a 
strong and confidence- 
inspiring Institution. 


RESOURCES $120,000,000 


ECITIZENS 


E NATIONAL TRUST & SAVINGS 


‘BANK: 


LOS ANGELES 
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Current Year to Set 
New Auto Record 


1928 Volume Now Assured as Exceeding Previous Record of 
1926, Despite Seasonal Decline—The New Chevrolet 


By Walter Boynton 


tion of passenger cars and trucks, 

available at this writing, place the 
total at somewhere near 4,100,000 cars 
and 500,000 trucks. This 4,600,000 grand 
total, now seen as likely to be reached, 
breaks all former records, including the 
banner year of 1926, by a substantial 
margin. The estimate is based on known 
figures for the first ten months and an 
allowance of 260,000 units in November 
and 235,000 in December. 

The slow growth of the Ford produc- 
tion, throughout the year, and the material 
lessening of output by some of the largest 
operators in November and the first part 
of December have been the factors caus- 
ing the total output to fall well short of 
the talked of 5,000,000-unit year. 

There seems no question that the 1929 
output, under present plans, will com- 
fortably exceed the five million figure. 
Probabilities are that the early part of 
next year’s activities, in January and Feb- 
ruary, will establish very high new com- 
parative records. 


Be estimates of the 1928 produc- 


Interest in Auto Show 


F phbenccad older talk is intensely con- 
centrated on the New York Automo- 
bile Show, scheduled for January 5-12. 
Bookings already made assure the larg- 
est and most comprehensive exhibit in his- 
tory, while the development of the cars, 
not only from an engineering standpoint, 
but from that of artistic appeal, assures 
an unusual measure of public interest. 
Mechanical developments, largely along 
the lines of refinement, long life and 
economy, will be notable and certainly the 
cars in outward appearance and inward 
convenience and luxury will represent sub- 
stantial progress. 

It will be emphatically a Six show, with 
more of the multi-cylindered cars with 
that type of power plant on view than 
ever before. The most important new- 
comer into the Six field is the Chevrolet, 
the company now having discontinued the 
manufacture of Fours altogether. This 
has been the “big news” of the year, since 
it constitutes the most important change 
in the industry. 

Chevrolet’s price range is from $525 to 
$725—a comparatively small alteration 
from the old figures of $495 to $715. The 
Willys-Overland Whippet Six ranges 
from $615 to $770 and Essex and Pon- 
tiac are practically in the same price 
range, at $735 to $850 and $745 to $875, 
respectively. These four cars will do the 
bulk of the business in the low-priced 
Six field in 1929. 


ORD is still at the low end of the 
price ladder, with a price ranging 
from $385 to $625. Mr. Willys’s Whippet 
Four ranges from $455 to $610 and the 
Chrysler-built Plymouth Four’s price range 


is from $675 to $735. Naturally, there 
will be a tremendous business done in 
Fours next year, for low price is still a 
major factor in developing volume sales, 
but it is noticeable that the lighter Sixes 
are priced not too far from the range 
of the best known Fours. With seven ex- 
perienced makers and merchandisers of 
low-priced cars in quantity contending 
for business in the volume market, 1929 
ought to be the arena for the prettiest 
contest for leadership that has ever been 
put on. 

Of almost equal interest, from the pub- 
lic’s standpoint, is the rise in importance 
of the “fine car.” This type will be fea- 
tured at the National Shows, as never 
before. At New York, the second floor 
will be devoted to a showing of the high- 
est-priced cars and should form one of 
the finest exhibits ever held anywhere, by 
any industry. And the Show will be made 
truly international in character by the ex- 
hibits to be made by foreign makers. 

An event showing again the importance 
of the fine car was the salon of the cus- 
tom body builders, held in New York 
beginning November 29. This was the 
most noteworthy showing of America’s 
finest examples of coach work and the ex- 
hibits were a full explanation for the 
trend of the world’s designers toward the 
type of body now used on American 
automobiles. 


Looking Ahead 


ere ggasi for 1929 include, be- 
sides the certainty of a growing as- 
cendancy of the Six and a definite fight 
for volume business in the low price range, 
more mergers in the industry, the more 
striking return to prominence of the Ford 
product, and fewer, but better dealers. 
Mr. Ford’s plans have been slow in de- 
veloping, to be sure, but those in touch 
with them say that they have been equally 
sure. It would not be at all surprising to 
hear an announcement of tremendous im- 
portance to the industry, from the Ford- 
son and Dearborn headquarters. 

Improving the condition of the dealer 
body would in many cases mean the elim- 
ination of individuals and the concentra- 
tion of activities in stronger hands, par- 
ticularly from a financial standpoint. Fi- 
nancial observers have noted that in 1928 
there have been many retailers of cars 
and trucks who have failed to make much 
more than a living, and it is wholly prob- 
able that the problem of the dealer, from 
every standpoint, will have the unusually 
close attention of the manufacturer in the 
coming year. 

Better methods of marketing the tre- 
mendously important used car, among 
other things, must be developed. There 
are still too few dealers who are able to 
recognize in the “second hand” car a po- 
tential profit. 
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HE officers of the new Straus National 

Bank & Trust Company, New York, 
gre S. W. Straus, president; Nicholas 
Roberts, Herbert S. Martin, vice-presi- 
dents; W. L. Clow, cashier; Nicholas R. 
Jones, secretary; Harry D. Tudhope, trust 
oficer; F. D. Higginson, assistant trust 
officer; and W. R. Gillespie, controller. 

Matthew C. Brush, president, American 
International Corporation, was selected a 
director of Rio Grande Oil Company. 

John W. Pole, of Cleveland, chief of 
the national bank examiners, was ap- 
pointed Controller of the Currency, suc- 
ceeding Joseph W. McIntosh. 

George L. Harrison, who has_ been 
associated with the Federal Reserve Sys- 
tem since its inauguration, holding the 
office of Deputy Governor of the Federal 
Reserve Board since 
1920, has been ap- 
pointed Governor of 
the Federal Reserve 
Bank of New York, 
succeeding the late 
Benjamin Strong. 

Captain Asa F. 
Davison has _ been 
elected president of 
the American Ben- 
zol Corporation. 

Frank H. Smith, of the Lawrence Port- 
land Cement Company, has been elected 
president of the Portland Cement Associa- 
tion; Charles F. Conn., first vice-presi- 
dent; J. B. John, second vice-president. 

Colonel Edward A. Deeds, chairman, 
Niles-Bement-Pond Company, was elected 
a director of the National City Bank of 
New York. \ 





Cnaess E. MITCHELL, president, 
National City Bank of New York, has 
been nominated for Class A director of 
the Federal Reserve Bank of New York. 

Edward Holland-Martin, of Martin’s 
Bank, Ltd., London, has joined the board 
of Kodak, Ltd. 

Alfred C. Howell and William L. 
Kleitz have been appointed vice-presidents 
of the Guaranty Trust Company. 

Robert De F. Boomer, of E. H. Rollins 
& Sons, has been elected a director of the 


International Mortgage & Investment Cor- 
poration, 


ja A. BEHA has resigned as 
State Superintendent of Insurance to 
become chairman of the International 
Germanic Trust. 

C. O. Stillman, president, Imperial Oil, 
Ltd, and John M. Mackie, president, 
Brinton Carpet Company, Ltd., have been 
elected directors of the Dominion Bank. 

William Ewing, Howland S. Davis, 
George L. Burr and Robert Lehman have 
been elected directors of the Associated 
Dry Goods Corporation. 

C. G. Bull, C. B. Jarden and Henry J. 
Hahn have been elected directors of the 
Sherwin-Williams Company. 

G. Munro Hubbard, vice-president, J. 
G. White & Company, Inc., has been 


elected a director of Consolidated Gas 
Utilities Company. 
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Analyze 
Your Investments 


NALYZE your investment hold- 
ings and determine the intrin- 

sic value behind the bonds you 
own. Our experienced Advisory 
Department will gladly assist you 
in this analysis and an officer of 
our Company will recommend se- 
curities to meet your requirements 
from our carefully selected list of 
bond offerings, including real es- 
tate, high-grade utilities and pros- 











perous industrials. 


Call or write for our special Advisory 
Service Letter F-401 





AMERICAN BOND & MORTGAGE (Oo. 


Capital and Surplus over $9,000,000 







127 N. Dearborn Street 345 Madison Avenue 
Chicago, III. New York, N.Y. 
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Philadelphia Buffalo Albany Cleveland 
Detroit Boston and over 30 other cities 
Established 1904 AN OLO RESPONSIBLE HOUSE Incorporated S 






































One of 


PPRAISE, buy, sell, FLORIDA’S SAFEST 


build and fimance 


large office buildings, INVESTMENTS 


theatres, hotel and com- Shares in The 
mercial structures. || || LAKELAND BUILDING & 
loans for industrial enter- LO AN ASSOCIATION 


amen Incorporated 1921 
ASSETS 
Office of More Than $1,100,000.00 


We have never failed to more than earn 


our dividend, which is payable quar- 

L. N. ROSENBAUM terly, January 1st, April 1st, july Ist, 

° and October Ist, of 4 ear. Your in- 

Flatiron Bldg. vestment is secured rst mortgages 

on homes only. We \ shareholders in 

New York nearly every state. Write for descrip- 
tive literature “F.” 

P. O. Drawer 629 
LAKELAND FLORIDA 
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Profit Sharing 
Opportunity 


6% Gold Debenture Bonds 


Direct Obligation 


—Non-Callable— 
together with 


Due 1948 — Interest 

payable quarterly 

at the annual rate of 

PROFIT SHARING CERTIFICATES 

that have paid an- 4 

nually since 1923 O 
Bondholders Have Received 

10% Yearly 


CREDIT SERVICE, INC. 
Industrial Banking Institution 


loans small amounts, not exceed- 
ing to an individual, prin- 
cipally on chattel mortgages, also 
on character and earning power. 
The company operates under the 
Uniform Small Loan Law as 
drafted by the Russell Sage Foun- 
dation. 


We offer these bonds together 
with profit sharing certificates at 
$100, without accrued interest. 
Denominations $100, $500, and 
$1,000. 


FELIX AUERBACH CO. 
280 Broadway New York 


— — — Mail Coupon Today for Circular —- — — 


purchase it is our practice to maintain a 
customer market at 100, less 2% broker- 


MARKET: After one year from date :| 
age. 


(Advt. No. 223) 





BEAR MARKET 


AHEAD ? 


The stocx market, at the highest levels on record, 
is experiencing unprecedented activity, with marked 
irregularity in individual issues. 


WHAT FORECAST? 


Is this action indicative of broad distribution? As 
in the spring, and, as three years ago, do we face a 
* in prices which will, this time, develop 

into a broad bear movement? 

Our Advisory Bulletin, just issued, answers this ques- 
tion, giving specific recommendations. A few copies 
are available, FREE. 

Simply ask for Bulletin FD-15 


American Institute of Finance 
260 Tremont Street, Boston, Mass. 











in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 3@ states. Write for list. 


UTILITY SECURITIES 
‘COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louievilie Indianapolis Minneapolis Va 
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IGEST of 
CORPORATION 


American Bank Note Co.—Declared 
extra dividend of $1 and regular quar- 
terly dividend of 50 cents. 

American Railway Express Co.—Ex- 
ecutive Committee of National Industrial 
Traffic League voted to request this 
company and other express carriers to 
confer on complaints by shippers that 
express rates charged by companies 
were in excess of those prescribed by 
the Interstate Commerce Commission. 
Unless the dispute is settled in con- 
ference, committee decided, formal com- 
plaint will be filed with the I. C. C. 

American Woolen Co.—Recent influx 
of orders, giving company largest un- 
filled orders this year, have resulted in 
a stepping up of operations to close to 
70 per cent. of capacity. 

Auburn Automobile Co.—Released 
material commitments for a production 
of 16,000 cars for first five months of 
1929, 

Baltimore & Ohio Railroad—Asked 
I. C. C. for approval of acquisition by 
purchase of capital stock of Curtis Bay 
R. R., at Baltimore, formerly owned by 
Davison Chemical Co. 

Brooklyn Manhattan Transit Co— 
Negotiations between City and com- 
pany toward an agreement on a uni- 
fication plan will be resumed shortly, it 
is reported. 

Celotex CoB. G. Dahlberg, presi- 
dent, stated earnings for year ended 
Oct. 31, 1928, would show substantial 
gain. “Company, with control of abun- 
dant raw materials assured, with fac- 
tory costs reduced, and with an expand- 
ing volume of sales, was never in a 
better position than it is to-day,” said 
Mr. Dahlberg. 

Cities Service Co.—Acquired Tecum- 
seh Electric Co. at Tecumseh, Mich., 
from Central States Power & Light 
Corp. 

Claude Neon Lights, Inc—Won final 
decision in patent infringement suit 
against Rainbow Light, Inc. Awarded 
injunction and rights to recover profits 
and damages. 

Curtiss Aeroplane & Motor Co— 
Curtiss Flying Service, an affiliated 
company, is considering location be- 
tween Flushing, Whitestone and Col- 
lege Point, Long Island, for new land- 
ing field. Proposed new site is only one- 
third the present distance of Curtiss 
Field from New York. 

Dodge Brothers, Inc.—Recent price 
reductions of $150 to $250 on all Vic- 
tory 6 and Standard 6 models resulted 
in unusually heavy demands from 
dealers. Indications are that Novem- 
ber will be one of heaviest months in 
history of company. 

Du Pont (E. I.) De Nemours & Co.— 
Declared extra dividend of $4.75 on the 
common, in addition to regular quar- 
terly dividend of $2.50. 

Electric Storage Battery Co —De- 
clared dividend of 10 per cent. in com- 
mon stock on the common and pre- 
ferred, payable Jan. 2 to holders of 
record Dec. 8. 


CWS 


Ford Motor Co.—Since Dec. 2, 1927, 
nearly 750,000 new cars have been built. 
Production has been gradually in- 
creased from a few hundred a day to 
6,000 daily. Expects to make 2,000,000 
automobiles in 1929. 


General Fireproofing Co.—Stockhold- 
ers on Dec. 4 voted on recommendation 
of directors that present no par com- 
mon stock be split four shares for one, 
effective Jan. 1, 1929, and that common 
stock be increased from 200,000 to 500,- 
000 shares. 


General Motors Corp—Began con- 
struction of new Buick plant to cost 
over $400,000 with equipment. Reported 
to be negotiating for acquisition of 
Opel Automobile Works, largest Ger- 
man producer; also, Fiat, large Italian 
automobile manufacturers. 


Goodyear Tire & Rubber Co.—Good- 
year Zeppelin Corp., subsidiary, started 
work on new $3,000,000 hangar for con- 
struction of two new navy dirigibles. 

Independent Oil & Gas Co.—Offered 
stockholders of record Nov. 30 right to 
subscribe at $30 a share to additional 
no par stock on a basis of three and 
two-thirds new shares for each ten 
shares then held. Right to subscribe 
expires Dec. 21. 

Interborough Rapid Transit Corp.— 
Supreme Court ordered for reargument 
on next January 14 the case involving 
the rate of fare on New York City’s 
elevated and subway services. The 
Court stipulated that new briefs shall 
be filed and that those used in a former 
hearing shall not be eligible. The docu- 
ments must be filed by the appellants 
before December 17 and by the ap- 
pellees before January 2. 

Kennecott Copper Corp.—Declared 
quarterly dividend of $2, placing stock 
on $8 annual basis against $6 previ- 
ously paid. Payable Jan. 2 to holders 
of record Nov. 30. 

Missouri Pacific Railroad—Plan for 
building a new entrance into New Or- 
leans involving 82 miles of new rail- 
road was presented to Interstate Com- 
merce Commission, and asked that 
New Orleans, Texas & Mexico Ry., a 
subsidiary, be permitted to undertake 
the construction. New line would begin 
at Baton Rouge and run to a point just 
outside of New Orleans. 

Pullman Company—Planning to enter 
the airplane industry on a large scale 
at its plants in Chicago. 

Radio Corp. of America—David Sar- 
noff, vice-president, stated he felt that 
radio television broadcasting on an 
organized scale might be expected with- 
in three to five years, together with 
transmission of scenes in their natural 
colors. 

Reynolds (R. J.) Tobacco Co.—Di- 
rectors, it is said, are considering plan 
to split the $25 par value common “A” 
and “B” stocks into no par value. 

‘Sears, Roebuck & Co.—Signed lease 
for store and office building in Michi- 
gan City. Negotiating for site in Roches- 
ter, N. Y. 
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Good Stocks to Put in 
Christmas Stockings 


(Continued from page 2) 


equal to $16.66 a share on the stock then 
outstanding. 

Additional stock was offered to share- 
holders in August at $10 a share in the 
ratio of two new shares for each one held. 
The new stock has been placed on a $2 
annual dividend basis. 


Commercial Credit Company 


HE Commercial Credit Company has 

come to the foreground rapidiy in 
recent months as a result of a getieral 
strengthening in its organization ana m- 
creased business in financing installment 
buying. The company specializes in fi- 
nancing automobile purchases. 

Acquisition of about 92 per cent. of 
stock of Kemsley, Millbourn & Co., Ltd., 
this year enabled the company to extend 
its activities into export trade and foreign 
fields. Its assets exceed $100,000,000. The 
company has a funded debt of slightly less 
than $10,000,000, two classes of preferred 
stock of about $16,000,000 and 680,000 
shares of common, on which dividends are 
being paid at the rate of $1 annually. 


Miami Copper Company 


S HARES of copper mining companies 
have no record of sensational advances 
and as a matter of fact have appreciated 
marketwise relatively little since the World 
War until recent months. The substantial 
strengthening in prices of the metal this 
year has found reflection in market ad- 
vances of stocks, as enlarged earnings have 
been passed along to stockholders in in- 
creased dividend payments. Miami Copper 
is not one of the industry’s leaders, hut is 
one of the more successful producers from 
low-grade ore. 

The company has shown renewed earn- 
ing power through improvements in con- 
centrating facilities. The estimated life of 
its ore supply is about twenty years at ‘le 
current rate of producion. 

There is outstanding capital stock of one 
class amounting to $3,735,580 of $5 par 
value. Dividends have been paid each year 
at varying rates since organization of the 
company. The present rate is $1.50 an- 
nually. Earnings have been fairly stable 
in recent years, showing about $1.50 a 
share yearly before depletion charges. 


Davison Chemical Company 


Cr a spectacular performer on the 
Stock Exchange, Davison Chemical 
has attracted little attention in recent 
years. The company is the leading pro- 
ducer of chamber sulphuric acid in the 
United States. It makes on a cost-plus 
basis a patent product, silica-gel, and owns 
a large interest in the Silica Gel Corpora- 
tion, which distributes the product. Davison 
and the Pyrites Company control the 
world supply of pyrites. 

The company has no direct funded debt 
and has outstanding 400,000 shares of 
capital stock. Earnings have shown an 
improvement in the last year or two, 
profits for the year ended June 30, 1928, 
having been about $1,000,000, not including 
additional income from sale of Silica Gel 
stock, which would have made a total 
equivalent to $7.32 a share. The stock has 
a book value of about $60 a share. No 
dividends have been paid since 1920. 

The stock can hardly be classed in an 
investment category but its technical posi- 
tion is good and as a_semi-speculative 
vehicle it offers decided profit possibilities. 
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(o meet the require- 


ments of our constantly 
increasing clientele the 
world over, we are remov- 
ing our general offices to 
the second floor of the new 


RAYMOND-WHITCOMB 
BUILDING 


126 Newbury Street 
BOSTON 


as of Monday, 
November 26th. 





oy _ BW. Ms NEEL ,DIRECTO 
of Successful. 
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NEW and LARGER QUARTERS 
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We Will Give You 
Reliable Information 


About Canada 


DEVELOPMENT BRANCH: 
For information regarding the 
mining industry of Canada, the 
development and supply of in- 
dustrial raw materials available 
from resources along the lines 
af v4 Canadian Pacific Railway, consult this 
ranch, 

We have an expert staff continuously engaged 
in research relative to all resources including 
the examination of mineral deposits. Practical 
information is available concerning development 
opportunities, the use of by-products, markets, 
industrial crops, prospecting and mining. 


BUREAU OF CANADIAN INFORMATION: 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on every 
phase of industrial and agricultural development 
in Canada. Our Reference Library, at Montreal, 
maintains a complete data service covering 
Natural Resources, Climate, Labor, Transporta- 
tion, Business Openings, etc., additional data 
constantly being added to keep it up to date. 


Canadian Pacific Railway Co. 


es ee of Colonization and Development 
S. DENNIS, Chief Comententaney 
Windsor Station Montreal, Canada 

















DIVIDENDS PAYABLE 


Invest in Full Paid or Prepaid Shares 
in one of Texas’ most highly regarded 





building and loan associations. vi- 
dends always earned and paid promptly. 
Issued in amounts of $500, 

and up. Write for financial statement 
and descriptive folder. 


SOUTHLAND 2up inc 
« Loan ASSOCIATION 


G. A. MeGREGOR, V.-Pres. & Secy. 
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How profitable is 
an investment 
trust? 


Tt HE inherent safety of the in- 

vestment trust idea is recog- 
nized. How about their earnings? 
Just how profitable is a. well- 
managed investment company? 
Let us consider the record of 


OIL SHARES 
INCORPORATED 


Oil Shares Incorporated was or- 
ganized seven months ago to spe- 
cialize in the Standard Oils and 
the leading independent oil com- 
panies. Although surrounded by 
unusual restrictions and _ invest- 
ment safeguards, this investment 
company during that time has 
earned at the annual rate of 41%. 
Below is an itemized profit state- 
ment: 


CLASS A INVESTMENTS 
(Standard Oil securities.) 
Anacep amount invested during 


598,827 
Per cent of profit— 15% 
CLASS B INVESTMENTS 
(Leading independent oil companies.) 
Average amount invested during 


Realized and portfolio profits.... 

Per cent of profit— 26% 
CLASS C INVESTMENTS 

(Other approved Oil Companies.) 

Average amount invested during 

period 

Realized and portfolio profits 
Per cent of profit— 73% 

Total amount invested 

Total earnings 


Average profit on annual basis 41% 


462,345 


An investment in Oil Shares In- 
corporated enjoys the benefits of 
wide diversification in the basic 
and growing oil industry, together 
with favorable possibilities for en- 
hancement in value. 


Full information will be sent upon 
request. Ask for booklet FB-23. 


P. H. Whiting & Co., Inc. 


Investment Securities 
72 Wall Street, New York 


Newark Manchester, N.H. Philadelphia 


























NEW 
BOOKLET 


WRITE 
FOR IT 


“The Guaranteed Way to 
Financial Independence” 


INVESTORS SYNDICATE 


Established 1894 
Home Office 
MINNEAPOLIS, MINN. 


New York Office: 17 East 42nd Street 
Offices in Principal Cities 
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Trust Field 


Still Large 


Figures Show Large Trusts Have Missed the Small Buyer— 
Are Our “British Trusts” Real? Many Have Missed 
Market Advance 


By Arthur Winston 


8 geri e that widely heralded aspect 
of the Investment Trust—the fact 
that the investor of small means can, 
through it, diversify his investments—little 
statistical information has been gathered to 
prove that the small investor is utilizing 
this benefit to his advantage. 

True it is that diversification can be ob- 
tained by the small investor. John F. 
Fowler, Jr., in his recent book on “Ameri- 
can Investment Trusts,” brings forward a 
tabulation which proves that, although even 
a ten dollar investment can be diversified 
by the purchase of an investment trust 
security, such is not usually the practice. 


Average Holdings 


Quoting Mr. Fowler: 


“Probably most people would be surprised to , 


learn that the average investor’s holding of in- 
vestment trust securities runs into several thou- 
sand dollars. A few recent figures culled from 
various sources bear out this statement: 


Average 
Investor’s 
Holding 
Alexander Fund , 
American Trustee Share Corporation 
General Public Service Corporation 
Insuranshares Corporation i 
International Securities Corp. of America 2,600 
Investment Managers Company— 
Investment Trust Fund A 
Investment Trust Fund B 
Massachusetts Investors Trust.. 
Morristown Securities Corporation 
New England Investment Trust 
Overseas Securities Co., Inc 
Second International Securities Corp..... 
Security Management Company, 
First Investment Fund 
Second Investment Fund 13,000 
U. S. British International Co., Ltd..... 
Wisconsin Investment Co...... balsanoeies ‘ 
“Little has been done as yet to bring the 
investment trust idea to the working classes. It 
is, nevertheless, interesting to note that Amal- 
gamated Investors, Inc., is controlled by the 
Amalgamated Clothing Workers of America, an 
organization which has over 100,000 members. 
Organizations such as trade unions are invited 
by this investment trust to obtain the benefits 
co careful management for whatever funds they 
may have available for investment. : 
“phere is reason to expect that the invest- 
ment trust movment will more actively interest 
the wage earners as time goes on. e working 
classes in America have plenty of capital and, 
indeed, are most in need of the services which 
investment trusts can render. It is logical that 
wage earners, having established their own build- 
ing and loan associations, labor banks, trust com- 
panies, life insurance companies, and credit 
unions, will branch out next into the field of 
investment trusts.” 


Minimum Subscriptions 


* may be stated that the Investment 
Managers Co. originally accepted a 
minimum subscription of $1,000 and later 
raised this to $5,000. The Guardian In- 
vesting Agency, which was recently formed 
here in New York City, also does not ac- 
cept subscriptions for less than $5,000, and 
in multiples of $1,000 thereafter. The 
American Trustee Share Corporation, 
which originally had a maximum denomi- 
nation of 100 shares for its certificates, in- 
creased its denominations to 5,000 shares. 


ANY investment trusts, and among 

them are some of the best, call them- 
selves “British Type Investment Trusts.” 
Just why they call themselves such and 
what good being of the “British Type” 
does, goes far into investment trust his- 
tory and brings up many important aspects 
of the movement. 

In Great Britain the organizers or 
founders purchase common or preferred 
stock on the same basis as do the investing 
public. In America, the organizers in 
many .cases obtain a direct promotional 
return for their services by either watering 
the stock, issuing founders shares or by 
some other means. The public puts up 
most of the money and takes most of the 
risk, while the promoters take most of the 
profits. 

Because of this, earnings, in the case of 
many American investment trusts must be 
large in order to show fair results for the 
outside investor. With present small re- 
turns on most common stocks, turnover of 
investments and quick profits are needed. 
While the British trust throws any profits 
on security sales back into investments, 
and hides them by writing down the other 
investments, the average American trust 
advertises its large realized and unrealized 
profits, figures its rate of return on them 
and what is most questionable, pays them 
out in dividends. 

Again British investment trusts depend 
on their directors’ contacts for information 
as to what and when to buy and sell. Their 
purpose is to make careful selection of in- 
dividual issues and hold them for a rea- 
sonable time. In America, we build up, 
for the most part, elaborate statistical 
bureaus and try to pick the highs and lows 
of general market movement. 

Of course it must be remembered that in 
England and Scotland, investrient trusts 
take on the aspect of a career and are not, 
as in America, merely a sideline for a 
banker or a source of income for a broker. 


Theory Versus Practice in Investing 


8 es continued advance in the prices of 
domestic corporation stocks has left 
many investment trusts high and dry in 
the short term investment and call money 
market. The prices at which dozens of 
investment companies planned to replace 
the domestic corporation shares on which 
they took profits earlier in the year have 
not only never been reached, but have been 
left far behind in the steady upward move- 
ment of all the higher grade stocks. 

Many trusts figured that by abstaining 
from stocks and instead obtaining high call 
money rates on their idle money that they 
had a rare opportunity for making money 
without risk. But these high call money 
rates have not by any means offset the 
profits they have missed. 
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: == Possibilities 
= ||| —through DIVERSIFICATION 


:~ Q When you buy securities in the United Invest- 
~ ment Assurance System, you buy priceless market 
by research and analysis, and skilled investment 
the management... 


Q You buy securities supported by a well-balanced 


be diversified portfolio . . . diversified in the fields of 
¢- finance, transportation, real estate, utilities, zovern- 
“4 mentals, industrials, oils and mines ...a portfolio 
4 so balanced and so carefully managed that the net 
. result is safe, conservative, permanent income... 
d the aim of every careful investor. 

m 

. Q You may buy these composite, balanced, diver- 
. sified securities in large or small units. More in- 
r formation and prices upon application. Fill out 


this coupon while it is handy. 


_. 


? SCSCRRTSKEEECEHSESHRERESRREESEEREREEERREEeeeAs eee SRECSHECESESESHRSEEESEeeeeeeeeeeess Ss 


Founders Securities Trust 
National Union Bank Building, Boston, Massachusetts 
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FOUNDERS SECURITIES TRUST 


Fiscal Agents 
National Union Bank Building, Boston, Massachusetts 
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The New Scientific 


Approach in Merchandising | 


which has arisen since the war has en- 
abled some of America’s greatest corpor- 
ations to double their efficiency. The 
story of the methods employed is told 


in: 
The New Way 


To Net Profits 
By FRED W. SHIBLEY 


Vice-President, Bankers Trust Co., New York 
This is the only book yet published which, step 
by step, takes up ALL these methods—market 
study, merchandising, sales forecast, production 
planning, budgetary control, research, etc. — 
shows with scores of examples just how the 
top executive must examine his procedure with 
regard to each, and how he can weld them 
into one compact system for more net profits. 
It gives just the consulting advice with which 
a great banker has helped scores of industrial 
clients to more net profits. 

A_ best seller among business books! 
third printing one week after publication! Be- 
ing ordered by corporations in hundred lots for 
presentation to executives and associates. 

“A splendid construc- 
tive work,” says 
JOHN MOODY, Pres- 
ident Moody’s Invest- 
ors’ Service, “The 
most notable book on 
this general subject 
in the past genera- 


tion.” 
$3.00 
Harper & Bros. 


For FREE examination, use the coupon NOW! 


In its 








ON APPROVAL ORDER FORM 
HARPER & BROTHERS, 
49 East 33rd Street, New York, N. Y. 
Gentlemen: Please send me postpaid for ten days’ 
FREE EXAMINATION one copy of THE NEW WAY 
TO NET PROFITS—$3.00. 


OUI agree to remit $3.00 within ten days of receipt of 
the book or to return it. 


OI enclose my check for $3.00. 
OSend Cc. O. Dz. 
Name 


Address 


Coe meee Peer erro seer eee see eee EE EEE SESE ES ESES 


(Please fill in) 
Books sent on approval only in the U. S. and Canada. 


1929 


what will it mean 


frYour Son? 


If going into business will he choose a long apprentice- 
ship period—the trial and error method—and never 
teach success? 

Or will he choose to be thoroughly prepared in ad- 
vance for business—then follow a steady rise to leader- 
ship? If he desires the latter, Babson Institute can 
serve him—and serve him well. 


Train Him for Leadership 


To train young men looking forward to successful busi- 
ness careers, is the purpose of Babson Institute. Here 
under the personal direction of business men, your son 
would be taught the things expected of him in actual 
business. He would follow regular office hours, punch 
a time clock, dictate reports and letters, and constant- 
ly be ina business environment. He would be taught 
the fundamental laws of Finance, Management, Pro- 
duction and Distribution. By frequent trips to fac- 
tories and business organizations he would be shown 
how to apply these laws to regular commercial life. 


Send for Booklet 


It explains in detail the work given and the unique 
features of our intensive nine months business course. 
It shows how, by following business methods, your 
son would be thoroughly trained for leadership. Send 
for booklet now and discuss this with him during the 
Christmas Holidays. 


Fill in attached coupon 
BABSON INSTITUTE 


2029 Babson Park, Mass. 
Please send me, without any obligation, your 
booklet, “‘Training for Business Leadership’’, 


and complete information about your intensive 
business course. 
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The Stone Age of Banking 


Tue AMaAziINnG LIFE oF JOHN Law, THE 
MAN BEHIND THE MIssIssiPP1 BUBBLE. 
By Georges Oudard. Translated by G. 
E. C. Massé. (New York, Payson & 
Clarke. $5.) 

Tue REIGN OF THE House oF ROTHSCHILD. 
1830-1871. By Count Egon Caesar Corti. 
Translated by Brian and Beatrix Lunn. 
(New York, Cosmopolitan Book Corp. 
$5.) 

We haven’t always known as much 
about banking as we do to-day. And 
perhaps we don’t yet know all that is to 
be known. However, when we look back 
on the dynosaurs and pterodactyls of the 
Stone Age of Banking, we realize that in 
a couple of hundred years we have learned 
a little. 

John Law, had he lived to-day, would 
have wound up in Atlanta Prison or have 
been sent to Mattewan. He had the genius 
which is close to insanity, he was a born 
gambler, and he had worked out a perfect 
system for the control and administra- 
tion of a nation’s economic life. 


A Financial Dictator 


He lived long enough in Amsterdam to 
discover the principle on which the issu- 
ance of banknotes was based. Armed with 
this principle, a smooth tongue, and an 
unlimited amount of gall, he went to 
France and persuaded the government to 
let him take over all banking, taxation, 
foreign trade and similar enterprises. The 
result was that terrible speculation known 


| as the Mississippi Bubble, beside which 


even the worst of our stock market or 
real estate booms was a fleabite. It de- 
moralized the entire French nation and 
ended in a fearful panic. 

The trouble was not so much that Law’s 
ideas were bad. They were as good as 
any nation had at that time. But the 
French took them literally and the result 
was a bull market which knocked all 
values higher than a kite and then left 
them -flat as a pancake. The French na- 
turally took it out on Law and he died 
in poverty after having enjoyed more 
direct power than any modern man, save 
Napoleon, had ever had. 

The Rothschilds, of course, are another 
story. Count Corti has already told of 
their romantic rise to power during the 
Napoleonic Wars (“The Rise of the 
House of Rothchild”). Just the same 
there is a world of romance in the fact 
that for forty years a single family of 
bankers practically had the power of war 
and peace in Europe. The Franco-Prussian 
War saw the height of their power, when 
Bismarck had to take a Rothschild’s word 
for what the French could or could not 
be expected to pay in the way of repara- 
tions. If the German reparations prob- 
lem is ever settled, it will take all the big 
bankers of America and Europe acting in 
concert to exert a similar power over the 
settlement of a similar problem. 

Each of these books is well written and 


well worth reading by the business man 
or banker whose interests range a bit 
wider than just the papers that come over 
his desk. 


Merchandising and 


Distribution 
A New Way To Net Prorits. By Fred 

W. Shibley, Vice-President, Bankers 

Trust Co. (New York, Harper & Bros. 

$3.) 

New business problems have arisen in 
recent years which demand solution in 
each individual manufacturing and mer- 
chandising enterprise if profits are to be 
maintained or in- 
creased. Distribu- 
tion and merchandis- 
ing, the most press- 
ing and perplexing 
of these problems, 
now dominate the 
minds of business 
men. Distribution in 
particular is being 
made difficult for 
the individual con- 
cern by the consolidation of wholesale 
outlets, chain stores of all descriptions 
and mail order houses. 

Fred W. Shibley, vice-president of the 
Bankers Trust Company of New York, 
in “The New Way to Net Profits” has 
described in a logical and concise manner, 
the way to a profitable solution of these 
problems. 








America’s Economic Influence 
Wxuo Wirt BE Master, Europe or 
America? By Lucien Romier. Trans- 
lated by Matthew Josephson. (New 

York, The Macaulay Co. $2.50). 
Conquest. America’s PaIntEss Im- 

PERIALISM. By John Carter. (New 

York, Harcourt, Brace & Co. $2.50). 
A Sort History oF THE Wor tp. 1918- 

1928. By C. Delisle Burns. (New 

York, Payson & Clarke. $3.50). 

Americans interested in foreign trade, 
or anxious lest political complications 
may endanger American foreign invest- 
ments, may find these three books of 
some interest. 

Lucien Romier is a young French econ- 
omist who has made a close study of 
American life and has come to the con- 
clusion that the true source of this na- 
tion’s greatness is that it came into exis- 
tence at the beginning of the age of 
science. In consequence, he thinks that 
here we have the first “mass-civiliza- 
tion,” that is, one in which life is based 
on mechanical and industrial progress. 
He thinks, moreover, that this country has 
done more to make life worth while for 
the average man than has any other na- 
tion, and he doesn’t see anything big 
enough to stop us, unless it be a sort of 
fatty degeneration of the political heart 
due to excessive material prosperity. 

He does not answer the question which 
his title asks. That is done, from the 
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American point of view, in “Conquest,” 
which is an attempt to show how the 
American business technique, aided by 
foreign investments, branch factories, 
chain stores, advertising, films and tour- 
ists, is slowly creating a sort of non- 
political empire which is invulnerable to 
the political threats which have broken 
up the empires of the past. 

The two books are interesting as show- 
ing the European and American ways of 
regarding the same problem. “Who Will 
Be Master?” is largely theoretical and 
logical. “Conquest” is concerned with 
practical matters and prefers common- 
sense to logic. Both agree in prophesying 
an unbrokenly prosperous and peaceful 
future for the United States. 

The third book is a well-written ac- 
count of the principal international events 
of the past ten years. A lot has happened 
since the Armistice and while it is as hard 
a job to write its complete account in one 
volume as it would be to write the story 
of the United States Steel Corporation 
in ten pages, the author has done a fair 
piece of work. Out of 450 pages, he de- 
votes about 25 to the United States. He 
is an Englishman. 





A Remedy for Under- 
consumption 


Tue Roap to Pienty. By William T. 
Foster and Waddill Catchings. (Boston, 
The Houghton, Mifflin Co. $2.) 

For some time economists and business 
men have been realizing that the great 
problem of modern business is to solve 
the scandal of what had prevoiusly been 
known as over-production and unemploy- 
ment, but which is to-day regarded as 
the single problem of under-consumption. 


Prices as a Barometer 


It is a scandal that with the sum of 
human needs greater than ever and with 
our ability to manufacture and produce 
food and goods enough for us all, we 
should not yet have devised a means to 
see that the man who needs the goods 
can get them and that the man who has 
produced them shall be rewarded. The 
difficulty now appears to be on the road 
to solution. “The Road to Plenty” sug- 
gests one way to accomplish it. Messrs. 
Foster and Catchings think that the Gov- 
ernment should establish a Federal Board 
like the Federal Reserve Board, to watch 
retail prices and production figures. If 
prices rise, it means that the supply of 
money is exceeding the supply of goods. 
If prices drop, it means that the supply 
of goods is greater than the supply of 
money. In either case a brake should be 
applied, by managing Federal expendi- 
tures and by giving out “Storm-signals” 
for business—big and little—to follow in 
placing orders, etc. The object is, simply, 
to see that people have enough money to 
absorb the available supply of goods. 

The book is written in a catchy, in- 
formal manner, which is rather too slow- 
moving and vague to appeal to men who 
like clean-cut arguments. It is in the form 
of an argument on a Pullman, a device 
which is useful for bringing out the pros 
and cons of the proposal, but which is 
apt to be a little tiresome. However, 
authoritative bankers, economists, pro- 
fessors, business men and labor leaders 
have endorsed the idea which the book 
professes. 
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To the 


Far PLaces 


HE transmission lines of the Middle West 

Utilities System, threading their way over the 
landscape, reach countless deposits of important 
natural resources, meeting the difficult problem 
of ample, economical power supply at the point 
where it is needed. 

The distribution of electric power over the 
countryside as widely as the uses for it may be 
diffused has been the particular effort and accom- 
plishment of the companies of the Middle West 
Utilities System. Their transmission lines reach 
more than three thousand communities— practi- 
cally all of them small or medium-sized towns 
which previously had limited electric service or 
none at all. They serve the farming areas between 
the towns. And simultaneously they are enabled 
to deliver power economically to the development 
of natural resources, however haphazardly located 
over the countryside. 

The stone quarry, the mineral deposit, the oil 
well, the coal mine are sought out by the trans- 
mission line. Over widespread areas this compre- 
hensive development of electric service goes on, 
always directed toward the goal cf ample, inexpen- 
sive power wherever it is needed. 


MIDDLE WEST 


UTILITIES COMPANY 








SERVING 3600 COMMUNITIES IN 30 STATES 
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Associated Rayon Corporation 


$20,000,000 6% Cumulative Convertible Preferred Stock. 
100,000 Shares Common Stock (no par value). 


Delivery will be made in the form of transferable Depositary’s Receipts, described below, calling 
for Preferred Stock and for one-half share of Common Stock for each share of Preferred Stock. 


Each share,of Convertible Preferred Stock may be converted into 2 shares of Common Stock at any time 


and including D 


ber 1, 1934. In case any of the Preferred Stoc 


up to 
k is called, the conversion privilege will cease on the fifth day 


prior to the date of redemption. The Charter includes provisions designed to safeguard the conversion privilege. 

Convertible Preferred Stock, par value $100 per share; preferred as to assets and dividends over the Common Stock; 
dividends (cumulative from December 1, 1928) payable quarterly March 1, June 1, September 1 and December 1; callable, 
as a whole or in part, on any dividend date at $115 per share and accrued dividends, on thirty days’ previous notice; entitled 
in liquidation to $115 per share and accrued dividends. Dividends exempt from present normal Federal income tax. 


Payment of Convertible Preferred Stock dividends unconditionally guaranteed for four years ending 


December 1, 1932, by Vereinigte Glanzstoff-Fabriken, Akti 





Elberfeld, Germany. 


Transfer Agents: Preferred Stock, Interstate Trust Company; Common Stock, American Exchange Irving Trust Company. 
Registrar: Preferred Stock and Common Stock, The Commercial National Bank & Trust Company of New York. 





Depositary’s Receipts for $5,000,000 Preferred Stock and 25,000 shares of Common Stock have been withdrawn for sale abroad. 





Dr. F. Blithgen, President o 


Common Stock (no par value) 
* Includes 400,000 shares reserved for 


of Associated Rayon Corporation and Managing Director of Vereinigte Glansstoff-Fabriken, Aktiengesellschaft, » 
has summarized his letter, dated November 24, 1928, (copies of which may be obtained from the undersigned) as follows: 


CAPITALIZATION. 
6% Cumulative Convertible Preferred Stock (par value $100)........ $40,000,000 





Authorized To be outstanding 
$20,000,000 


ecctcccccccese *2,000,000 shares 1,200,000 shares 





Associated Rayon Corporation has been organized under the 
laws of the State of Maryland, primarily for ae saan of 
acquiring securities of companies in the rayon and allied industries 
in the United States and abroad. The Corporation will be controlled 
through stock ownership by Vereinigte Glanzstoff-Fabriken, 
Aktiengeselischaft, the leading producer of rayon in Germany, 
and its affiliated companies. 

Associated Rayon Corporation will acquire from 
Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft and its affiliated 
companies, in exchange for 1,200,000 shares of Common Stock 
and for about $5,000,000 in cash, shares of the following 
companies: 


Germany: 
Vereinigte Glanzstoff-Fabriken, Aktiengesellsct aft 
J. P. Bemberg, Aktiengesellschaft 


Erste Oesterreichische Glanzstoff-Fabrik A.G. 


“Snia Viscosa” Societa Nazionale Industria 
Applicazioni Viscosa 


Asahi Kenshoku Kabushiki Kaisha 

Netherlands: 

N. V. Nederlandsche Kunstzijdefabriek (Enka) 
N. V. “Maekubee” yyy tot Exploitatie 
van Kunstzijdefabrieken in het Buitenland 

United States: 

American Bemberg Corporation 
American Glanzstoff Corporation 
American Enka Corporation 

The shares to be acquired will constitute a substantial interest 
in each of the above companies. 

The value of the above shares, at present market prices, is 
about $45,000,000, and, in addition, the Corporation will have 
in its treasury about $15,000,000 in cash from the proceeds 
of this financing; the total assets of the Corporation will 
thus be about $60,000,000, or about $300 per share of 


Convertible Preferred Stock to be presently outstanding. 

The income of Associated Rayon Corporation from 
dividend-paying stocks to be presently acquired, from the 
investment, as planned, of the greater part of the cash to be 








received, and from interest on the balance of such funds will, 
it is estimated, be considerably in excess of the dividend 
requirements of this issue of Convertible Preferred Stock. 


The payment of Dividends on the Preferred Stock will be 
unconditionally guaranteed for four years ending December 1, 1932, 
by Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft, the 
net earnings of which, after deducting income from securities 
to be acquired by Associated Rayon Corporation and all charges 
except depreciation, other reserves and the management's 
share in profits, were for the year ended December 31, 1927, 
about $3,380,000. The value of the capital stock of Vereini 
Glanzstoff - Fabriken, Aktiengesellschaft, at present mar 
prices, is over $100,000,000. 


Vereinigte Glanzstoff-Fabriken, Aktiengesellschaft and 
J. P. Bemberg, Aktiengesellschaft together produce about 60% 
of the total rayon manufactured in Germany. The Austrian and 
Italian companies and N. V. Nederlandsche Kunstzijdefabriek 
are the largest producers in their respective countries, and the 

apanese company is one of the most important in that country. 
hese companies have shared substantially in the extraordinary 
growth of the industry and, in order to provide for increased 
plant facilities and working capital, they have from time to time 
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given to their stockholders valuable rights to subscribe for . 


additional stock. 


American Bemberg Corporation, which began operation in 
October, 1926, and American Glanzstoff Corporation, which 
operation in August of this year, have plants, located near 
Elizabethton, Tennessee, with an aggregate capacity of over 
30,000 pounds per day. American Enka Corporation is now 
constructing at Asheville, North Carolina, a plant with a 
capacity of about 20,000 pounds per day. These companies will, 
in my opinion, — an important place in the American rayon 
industry, particularly in the production of rayon of high quality. 


The Board of Directors of Associated Rayon Corporation will 


include members of Speyer & Co. and Lehman Brothers, 
New York, and representatives of Teixeira de Mattos Brot 


hers, 
Amsterdam, and Lazard Speyer-Ellissen K.a.A., Berlin and, 


Frankfort-on-Main. 


Conversions, from foreign currencies have been made at par 
of exchange. 








American Exchange Irving Trust Com 





called for by the 
All 


Messrs. Saves & Cromwell. 


, 3 a » New York, will issue transferable De 
or earlier at the option of the undersigned, for Preferred Stock and for one-half share 


ings in connection with the issuance of the 


We offer Depositary’s Receipts for the above Preferred and Common Stock, if, as and when issued and received by us, in 
Units of one share of Preferred Stock and one-half share of Common Stock, at 


positary’s Receipts exchangeable on December 1, 1929, 
of Common Stock for each share of Preferred Stock 


Receipts. Pending delivery of the Stock, the dividends thereon will be payable to the holders of the Receipts. 
above Preferred and Common Stock are subject to the approval of 


$105 and accrued dividends per unit. 


We reserve the right to close the subscription at any time without notice and to reject any 
applied for. Amounts due on allotment will be payable at the office of Speyer & Co., 24 & 26 
ber 7, 1928, as called for, against delivery of Depositary’s Receipts. 


SPEYER & GO. 


November 27, 1928. 
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aptutin or to allot a smaller amount than 
ine Street, in New York funds, on or about 


LEHMAN BROTHERS 
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til 
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Industrial A ; 
- ~ 
Booklets — as ate 


The following booklets, pamphlets, etc., 
will be sent free on request by the com- 
panies mentioned. 








Forging Ahead in Business—This re- 
vised booklet free on request to execu- 
tives or to those aspiring to become 
executives. Address Alexander Hamil- 
ton Institute, 690 Astor Place, New York. 

Hyatt Roller Bearings—Counsel avail- 
able in solving the most difficult of en- 
gineering problems. Write for informa- 
tion. Hyatt Roller Bearings Co., New-’ 
ark, N. J. 

The Age of Vision in Business Af- 
fairs—An informative treatise on the 
problems of ribig pesca ~~ 
ractice. Address Remington Rand, 
Washineiad Street, Buffalo, N. Y. 65,000 Shareholders in 48 States 


SKF Roller Ball Bearings—Descrip- and 23 Foreign Countries 
tive literature available by addressing 
SKF Industries, Inc., 40 East 34th Street, 








There are Associated shareholders in every state in the 








New York. 

A Gow, damorives ra ay “a the Union and in all the Canadian provinces except three. 
An illustrated booklet telling about their : 
allied companies and their activities, by- In 26 states there are 100 or more shareholders each, in 9 
products, etc., will be sent on request by states 1.000 or mor : : 

Dahlberg Sugar Cane Industries, 645 one each, and in one state over 27,000. 
North Michigan Avenue, Chicago, IIl. ; : a . 

A Sich de. Cans Uline -teleinatios This wide distribution of stockholders (1) is evidence 
and literature about their new Junior of the n : ‘ 
Sushaan Sailor Gk hac an ok general acceptance of Associated Gas and Electric 
ard Mailing Machines Co. Boulevard, Company shares as an investment and (2) adds materially 
Everett, Mass. : ae 

The Ediphone—This new dictating to their marketability. 
machine saves many precious business 
hours. Informative literature by Thomas 
A. Edison, Inc., Orange, N. J. In Lon- 
don, Victoria House, Southampton Road. ° ° 

ee ee ks ee Associated Gas and Electric Company 


of buying insures a supply when needed. 
Address Gillette Safety Razor\Co., Bos- 
ton, Mass., for information as to prices, 
Cte: 

Commercial Transportation—And con- 
trolled haulage costs. The Federal Motor 
Truck Company, 5846 Federal Avenue, 
Detroit, Michigan, have developed a 
simple method for control of haulage 
costs which will be mailed free to any 
business man. Ask for the Federal Sys- sii ot 
tem of Haulage Cost Control. E extend the facilities of our 


Less Noise—Better Hearing—An in- " ‘ xs 
teresting booklet descriptive of the ap- organization to those desir- 


plication of Celotex to the sound-proof- : . . 
ing of offices, factories, etc., free on re- img information or repor ts on com- 


quest. Write The Celotex Company, 645 anies with whi ; : 

North Michigan Avenue, Chicago, III. P hich vou identified. 
Todd Check Signer—Information on 

this labor-saving check signer, also their 


Super Speed Protectograph, sent by The |! Electric Bond and Share Company 


Todd Company, Protectograph Division, 





C4 Incorporated in 1906 
Write for our illustrated “Year Book” “F” 


61 Broadway New York 





























1154 University Avenue, Rochester, N.Y. (Incorporated 1905) 
A Report of the Florida State Indus- 
trial Survey—Is now ready. Address Paid-up Capital and Surplus, $135,0 
Department of Agriculture, Tallahassee, oe nie — 
Florida. Two Rector Street New York 





Shave Quick with a Schick—Seems to 
be a slogan with some men. For in- 
iormation as to prices, etc., etc., address 


























Magazine Repeating Razor Company, 
285 Madison Avenue, New York. In | HAVE YOUR OWN BUSINESS ERNEST McCULL Am. 
: , are. OUGH, M. Am. Soc. 
oo T. S. Simms & Co., Saint John, 938.7505 0° machine earned $6,000.00 in one year; : wh 
" H ‘ - machine catned $1,872.00. yg sean: ee” Gee nines 
ow to Learn Accounting—Sent free men to put your first deal over. Exclusive advertis- Building Counsel 
by In ternational Accou tant Soci ing proposition. Unlimited possibilities. Protected & or 
} ntants Society, territory. $1,000.00 to $5,000.00 investment required. 0 tens Yee (ond 
Inc., Dept. 88, 3411 So. Michigan Ave- Tae Wee ceeeeeary. lamnerd Admetising Oop., eta ee = 
cue, Cileane, tt es St., New York City. New York City 
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Do You Own 


Chain Stocks, Utilities, 9 
Oils, Coppers or Motors ° 


KNOW prospects of the industry and com- 
anies the stocks of which you hold, by getting 
THE WALL STREET NEWS reports on the 
following groups: Chain Stores, Utilities, Oils, 
‘Copper, Motors. Check below the Reports you 
want FREE with a half-price trial subscription 
at $1.00. 


0 15 Copper Reports 0) 15 Chain Store Reports 
(2 10 Motor Reports OG 9 Of Reports 
0 (2 Utilities Reports (started Nov. 23rd) 


If these reports bring but one vital fact 
(which you didn’t know before) about a_ single 
security you own, it will justify your subscrip- 
tion to THE WALL STREET NEWS. To 
acquaint you with its value to investors and 
finance executives, we make this half-price in- 
troductory offer to new subscribers: 


% PRICE TRIAL—Next 50 issues, $1 


(Includes also 2 Monthly Tabulations of 
Corporation Earnings on Common Stocks) 


THE (Samples Free on Request) 


~ WALL STREET 
NEWS 


Published DAILY by the 
New York News Bureau Association 
42 New St., Dept. S-2 New York City 








1) 3 SS 2 SS 6 2254554245544 6585555855588 SSeseseeeaaaane s) 


What Is 
Group Banking? 





Group banking is the operation |! 
of a number of banks in affilia- | 
tion with a central organization, |} 
which maintains highly special- |: 
ized departments working in har- ‘ 
mony with each bank in order | 
that the bank may render to its | 
customers and community greater |: 
service than it could individually |: 
supply. Group banking does not |! 

: 











necessitate any change in the in- 
dividuality or personnel of a 
member bank. 


A brochure of questions and 
answers regarding the nation- 
wide group banking pro- 
‘gram of this organization 
available upon request. 


The term “Group Banking” was 

originated and first used by Ameri- 

ean Financial Corporation of New 

York, Likewise, the details of op- 

eration of a Group Banking pro- 

gram were first clearly set forth 
by this Corporation. 





CorpoRrATION 
Or New YorK 
SOBrRoapDwAy NEw YORK 


© 1928, A.F.C. of N.Y. 

















Investment 
Booklets 


The following booklets and other informa- 
tion will be sent free on request by the 
firms mentioned. 


Weekly Financial Review—A weekly 
letter giving developments in the stock 
market with special report on an out- 
standing security. Address Prince & 
Whiteley, 25 Broad Street, New York. 

Stock Market Profits—Making Money 
With Money—An interesting authorita- 
tive booklet, describing thoroughly 
tested and successful methods to employ 
in obtaining stock market profits. Sent 
free on request by American Institute 
of Finance, 260 Tremont Street, Boston, 
Mass. 

Banking in Los Angeles—lIf interested 
in banking connections in Los Angeles, 
address Citizens National Trust & Sav- 
ings Bank, Los Angeles, California, for 
complete information. 

Market Letter J-14—Issued by Chisholm 
& Chapman, members New York Stock 
Exchange, 52 Broadway, New York. 


BOOKLET— 


“The SEAL 
that Certifies 
SAFETY” 


Sent on request for G-3 








- > 


GENERAL SURETY 
COMPANY 


Under Supervision N. Y. State Insurance Dept. 
Capital and Surplus $6,500,000 
340 MADISON AVE., NEW YORK 





EASTERN UTILITY 
EXECUTIVE 


Experienced in all phases of 
utility operation, electrical and 
mechanical engineering, public re- 
lations and rates; also conversant 
with marine matters. 

Open for connection in 1929 with 
some utility, railway or steamship 
line whose present sources of rev- 
enue are unsatisfactory or declining. 

Could develop in such properties 
new sources of income, and 
unique ideas proven by experience 
to be sound and constructive. 
Methods which have brought to 
this executive some national prestige. 


ly: Box 47, Forbes Magazine 
120 - Sth Avenue, N. Y. C. 














a 


8% on Monthly Savings 


7 % on Fully Paid 
O Certificates 


in amounts from $50.00 to $5,000.00, 
withdrawable on thirty days’ no- 
tice. Secured by First Mortgages 
on Homes not to exceed 60% of 
valuation. 


ALABAMA MUTUAL BLDG. & 


LOAN ASSOCIATION 
2004 Third Avenue 














Ala. 
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The 
Automatic Age 
in Merchandising 


Leading chain and depart- 
ment stores are today contract- 
ing for the new “C.A.M.CO” 
Mechanical salesmen. A nation- 

- wide organization, with represen- 
tatives in the major cities and 
towns, will stimulate sales and 
provide prompt service. The five- 
year program calls for the placing 
of batteries of Automatic Mer- 
chandising Machines in more than 
50,000 retail locations. 





We recommend “C.A.M.CO” 
stocks for investment 


F.J. LISMAN & CO. 


Members New York Stock Exchange 
Associate Members N. Y. Curb Market 


44 Wall Street, New York 



































Profit 


Purchase Warrants? 
in these Stocks 


The stock Purchase Warrants which 
accompany the 6% Bonds of a leading 
and highly. successful public utility, offer 
decidedly interesting possibilities for 
profit, in view of the earnings of the 
company. The Bonds, strongly secured, 
offer a high degree of safety and are 
priced attractively. Write for Circular 
N.U.C. Address Dept. 510. 


GEORGE M.FORMAN 
& ComMPANY 


Investment Bonds Since 1885 
Chicago New York 
112 West Adams St. 120 Broadway 














Under Strict State Supervision 
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6% AND ([% 


Investments 


Semi-annual Dividends. 
Convertible 30 days’ 
notice. Reference: Ft. 
W orth Banks. Cor- 
respondence Solicited. 


Assets: Over $4,350,000. 


The Citizens Saving 
& Loan Association 
Ft. Worth, Texas 
(Under State Supervision) 


Mention of “Forbes” insures good service 
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Little 
Laugh 

Now and 
‘Then 








/-< 





Forbes pays $5 for the best story 
published in each issue and presents 
a Forbes book for each story used. 


Nothing Overlooked 


A salesman sold a bill of goods to a 
merchant in a small town. They were re- 
turned as not satisfactory. The wholesale 
house undertook to collect anyway and 
drew a sight draft on the bank at the 
customer’s town. The bank returned the 
draft unpaid. Then the house wrote to 
the village postmaster and asked if the 
merchant was good for the amount of the 
bill. The letter was returned O. K.’d at 
the bottom. 
asked to put the bill in the hands of a 
local lawyer for collection. The answer 
received by the wholesaler ran as follows: 

“The undersigned is the merchant on 
whom you tried to palm off your worth- 
less junk. The undersigned is also presi- 
dent of the bank that returned your draft. 
The undersigned is the postmaster to 
whom you wrote and also the lawyer 
whom you tried to get to collect your bill. 
And if the undersigned were not also the 
pastor of the local church the undersigned 
would tell you to go straight to the devil!” 
—$5 prize to M. Vocke, Dayton, Ohio. 


* * * 


The State of the Law 


On the trial of a case before Judge 
Luther Z. Rosser in the municipal court of 
Atlanta, Morris Macks, able and tireless 
attorney for the defendant, was making 
every possible objection to the evidence 
for the plaintiff in an effort to prevent a 
judgment against his client. 

His honor grew slightly weary, and 
said: 

“Mr. Macks, this court is of the opinion 
that you are to the law what static is to 
the radio.”—Prize of Forbes book to W. P. 
Bloodworth, Atlanta, Ga. 


* * * 


Horse Pride 


The improvident colonel had purchased 
an ancient hunter from the livery stable 
on the instalment plan. 

A week after the deal had been com- 
pleted, he rode over to see the owner of 
the stables. 

“Hyde,” he began, somewhat peremp- 
torily, “I am not entirely satisfied with 
this animal.” 

“Oh,” said the other. “What’s wrong?” 

“She won’t hold her head up,” the 
colonel complained bitterly. 

The dealer grinned up at his client. 

“That’s only her pride.” he said 
smoothly. “You just wait till she’s paid 
for, and then see.”—Wall Street Journal. 


Those wishing contributions returned 


will please enclose stamped, addressed 
envelope. 


Next the postmaster was ~ 








Dividends 


Dividends 














ARMOUR anp COMPANY 


Tue Board of Directors of 
Armour and Company met 
on November 16and declared 
the following dividends: 


ARMOUR anv COMPANY 
(ILLINOIS) 


A quarterly dividend (134%) on 
the preferred stock, payable Jan- 
uary 2, 1929, to stockholders of 
record December 10, 1928. 


ARMOUR anp COMPANY 
OF DELAWARE 


A quarterly dividend (134%) on 
the preferred stock, payable Jan- 
uary 2, 1929, to stockholders of 
record December 10, 1928. 


Wruaom P. Hemeuit 


| .. 


——— 























UNION CARBIDE AND CARBON 
CORPORATION 
A cash dividend of One dollar and fifty cents 
($1.50) per share on the outstanding capital stock 
of this Corporation has been declared, payable 
Jan. 1, 1929, to stockholders of record at thc 
close of business Dec. 7, 1928. 


WILLIAM M. BEARD, Treasurer. 





LEHIGH VALLEY COAL SALES CO. 

New York, Nov. 23rd, 1928. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have declared a dividend 
of Ninety Cents per share, payable January 2nd, 
1929, to those stockholders of the company who 
are holders of full-share certificates of stock, 
registered on the company’s books at the close 
of business, December 13th, 1928. Checks will 

be mailed. 
W. J. BURTON, Secretary & Treasurer. 


Swift & Company 
Dividend No. 172 


Dividend of Two Dollars ($2.00) per share on 
the capital stock of Swift & Company, will be 
paid on January 1, 1929, to stockholders of record, 
December 10, 1928, as shown on the books of the 
Company. 

On account of Annual Meeting, stock transfer 
books will be closed from December 11, 1928 to 
January 10, 1929, both inclusive. 


U.S. Yards, Chicago. C. A. PEACOCK, Sec’y 


LOEW’S INCORPORATED 


“Theatres Everywhere” 
November 22, 1928. 
At a meeting of the Board of Directors the 
regular quarterly dividend of 50c and an extra 
dividend of $1.00 per share were declared on the 
Common Stock of this Company, payable Decem- 
ber 31, 1928, to stockholders of record at the 
close of business on December 13, 1928. 
Checks will be mailed. . 
DAVID BERNSTEIN, 











Vice-President and Treasurer. 
Tue regular quarterly 
dividend of Two Dollars 

aid on January 15, 1929, to stock- 
tty Bron of record at the close of busi- 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
and Twenty-Five Cents 
ness on December 20, 1928. 


SE 157th Dividend 
Sr’ ($2.25) per share will be 
H. BLAIR-SMITH. Treasurer. 





E. 1. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., November 19, 1928. 
The Board of Directors has this day declared a 
regular dividend of $2.50 a share on the outstanding 
no par value commor stock of this Company, payable 
December 15, 1928 to stockholders of record at the 
close of business December 1, 1928; also an extra divi- 
dend of $4.75 a share on the outstanding no par 
value common stock of this Company, payable January 
5, 1329 to stockholders of record at the close of 
business December 1, 1928; also dividend of 1%% 
on the outstanding Debenture Stock of this Company, 
payable January 25, 1929 to stuckhoiders of record at 

the close of business January 10, 1929, 
CHARLES COPELAND, Secretary. 














Davis, Pietch & Co. 


201-5 Phelps Building 
Binghamton, N. Y. 
925 State Tower Building 
Syracuse, N. Y. 
Specialists in 
OIL ROYALTIES 











Circular on Request 




















F Booklet 


jor Investors 


UR BOOKLET, “8% and Safety,” 
tells the story of the Orange County 
Building and Loan Association, lo- 
cated in prosperous Orlando and Orange 
County, Florida. Assets have grown from 


$11,000 to $8,340,997.81 in six years. 
$641,633.78 has been paid in dividends to 
over 8,000 stockholders. Has always paid 
8%, payable semi-annually Shares offered 
at par, $100, without bonus or commission 
of any kind. Write for booklet. 


Building @ Loon Aeon. 
Orlando, Florida 




















cA 
DIVIDEND 


AT 
THE RATE 
OF 


4V2% 


per annum has been de- 
clared for the quarter 
ending December 31. 
Payable on and after 
January 15, 1929. 


SEAMEN’S BANK 
for SAVINGS 
'74 Wall Street, New York 



































TEAMWORK 
By B. C. Forbes 





Dept. G-3 


A* ideal Christmas gift to employees of large cor- 
porations. 
in quantity lots. 


B. C. FORBES PUBLISHING CO. 


$0c copy; special low rate if ordered 


120 Fifth Avenue, New York 
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Numbers 1 to 12 
Volume XXII 


ACCOUNTANTS 
The Public Accountant. Bowman C Ellis 


ADVERTISING ~~ 3 
a That Crowd! James H. Buswel. Sept. 15 


Through at Thirty, Just Arriving at Sixty. 


Donal Seeioué ei scars 
AGRICULTURE ae 
Article once a month b 


The M R. M. Russell 


rospers. ey ¥. 


ilkeson 
— ies Fite 


AIRC bagh Talman eevccccocce Ceebeseces July 15 
The ones of the Zeppelin. Lincoln Grahlfs 


AIRCRAFT INDUSTRY _* 
Helium Dirigible is Safe. Dr. J. C. Hunsaker 
1 


nae Sees Airplane Mass Production. Man- 
s E. Bridstone Nov. 15 
ALBERS, hogy moh 


& Baking Co. 
AMERICAN Gas Ss & ELECTRIC ce. 
Interview with , George N. Tidd, Pres. A 
wou King” Visits His Realm. gneries 
ct. 15 


What Happened to a Car! Royal B. Farnum 
Aug. 15 


The Cash heme of Art 
ee ue in Industry. John 


ATLANTIC CITY ELECTRIC CO. 
— Plus What Have You? = Ww. 
&. 1 


AUTOMOBILE INDUSTRY 
Article by Walter Boynton each issue 
AUTOMOBILES 
The Motor Fleet’s Economy. Walter Boynton 


AVIATION _ 
— Years of Aviation. Edward , ee 
1 


The a West Takes to the Air. 
Hampton 
bef a American 


BASEBALL 
World’s Series a Prize to Baseball 
Norman Beasley . 
BLUE SKY LAWS 
a — ae. Ie Put on the Dealers. 


B ept. 15 
“BOOTLEG” LOANS 
Are “Bootleg” Loans a Menace to Stock 
Market? , Stanley Rukeyser.Sept 15 
Will Irresponsible Lending be Curbed. Ed- 
itorial Sept. 1 
Stop “Bootleg” Call Loans. Editorial. Aug. 15 
BOWMAN BILTMORE HOTELS CORP 
An Idea That Turned into $2,000,000 a Year. 
John McEntee Bowman Nov. 15 
BRANCH, MRS. C. 
A Peter Rabbit Doll Made Her Fortune. R. 
L. Holman Oct. 1 


BRONSON & TOWNSEND CO. 
Cut Sales, Profits Grew. William A. gt 
ov. 


BUSINESS ETHICS 
Group Ethics Means Better Business. 


Business. 


Owner. 


Edgar 
Oct. 15 


Ed- 
ov. 


orial 15 
BUSINESS MANAGEMENT 
Management the Thing! Armstrong F age! 


ug. 15 
BUSINESS OUTLOOK 
ditorial by B. C. Forbes each issue 
CANADA 
Canadian-American Relations Closer. Beccles 


ct. 15 
CHRYSLER, WALTER P. 
Why Chrysler is Building “Colossal Skyscraper. 
Editorial Dec. 1 
COLOR 
The Surging Flood of Color. 


CONSTRUCTION 

Article by Frank E. Perley once a month. 

The Ideal <> qeeeeiiniee is Left? Shae- 
mas O’Shee ec. 15 

Construction, The Balance Wheel of Business. 
Thomas S d 

Construction—An 
Thomas S. Holden 

Construction—The haat Rod of Progress 
Thomas S. Holden Oct. 15 

oaeRITMION 

COMP 
bee a is the one to beret ea) 
ug. 


Lair 
co- ORDINATION 
——— leads to Co-Ordination. 


a on 
COT 
oT Se by I 
— G 
ante san the Flood Makes Darkies Sing. 
sane Norw Aug. 1 
be Learns How to Attract New Industries. 
Julian Capers, Jr. Oct. 15 
DICTATORS 
= a Business Mussolini 
erica. rane = 
ag Census: Its Lessons. Ed- 
ward M. Wes Dec. 1 


E. J. Byrne 
Sept. 15 


ov 
Aggregate of Industries, 


William 
Nov. 15 


V. Shannon once a month. 


Measure of King Cotton. ae 


Might Do in 
Oct. 15 


Index to Forbes 


“? Ww. — =. 
iott 
Py ‘Cash and Carry Plan for the Wikolesaier 


Lucien Kellogg 
= Distribution Census. virwn ys rig 
Spiddbedhadessonsnscshaweedas on w 


Where’ te Consumer Spends © His 


Ulm 
ELECTRIC. RAILWAY TRANSPORTATION 
.— wy Street-Cars: The Outlook. ane o 


EMPLOYER. EMPLOYEE RELATIONS 
A Half Century on the Same Payroll. sot 
M. Parker 1 
Wage-Earner Becomes Director. Baliowtal 


Dis Am _ Salesmanship.” 


15 

Donald A. 
Laird Oct. 1 

Boss of 60,000 (Robert W. Cowie) Rarely 
Gives an Order. William A. McGarry 


Sept. 1 
ERIE, PA 
Why Advertise Our City. Leslie G. —_ , 
ec. 


vty Soke 
Your Chance for Success. Dirk P. Detees . 


Advertising Human Relations. 


How to Tell An Executive from a_ Clerk. 
Donald A. Laird Nov. 15 
Keeping the Force in Low Gear. 


R 
Ford Answers: 
FORECASTING 
What Brings on Panics. Paul Clay..Dec. 1 
When Will the Lape Market Come to an 
End? Paul Cla Oct. 15 
The Bull Market "an a State of Mind. eat 
C 


lay 
FOREIGN LOANS 
Foreign } geal Trend is Toward a 
John Carter A 
FOREIGN TRADE . 
Article by Julius Klein_once a month. 
Ao ra Dawns in Latin America. <_ . 
A Mar et. 
The Spanish Main Becomes a Market. Wil- 
liam A. McG July 15 


FOREMEN 
Herbert N. 
Sept. 15 


Should You Go Into Business 
Norman Beasley Nov. 15 


First =e May Mar Worker. 


Cas 
FOSTER, WILLIAM H 
He Sold Had Allsteel” to the ono 


Bart 
FOWLER, ELBERT BR. 
Happiest Struggling on. 


FRISBIE, CHARLES B 
S. oa ‘Century _ the Same gees 


GENERAL ‘MOTORS “CORP. 
The Export Genius Behind General Motors. 
William Monaghan .........+-ee0- Aug. 15 
GERMANY 
Germany—The World’s Business Partner. Ar- 
thur J. Grey Sept. 15 
Reparations a Boomeran - Germany’s Was 
Creditors. Arthur J. Cept. 1 
GOVERNMENT OWNERSHIP. 
Not an Advetisement for Public Ougeni. 
Editorial N 1 
GOVERNMENT REGULATION 
Modify Laws Restricting Business. —-_ 


Dimepd Eedi- 

—— GROSS HARDWARE & SUPPLY 

An ‘Independent that Beats the Caste, Ruel 

McDan ov. 1 

HOOVER, IERBERT 

Tage. Ambassador of Friendly eo. 
ito’ 


ICE CAM INDUSTRY 
The Hokey Pokey Cart Enters Wall St. Dees | 


Fred 
ug. 1 
Norman Beasley 
Aug. 15 
An- 
ec. 1 


Supreme Court Decision. 


George Wolf..Aug. 1 


Edi- 

toria 15 
Efforts to Steady Employment Endorsed. ‘Eai- 
torial ct. a3 


fay em al s Lesson. 
INDUSTRY 


Industry’s Goal: Steady wee: 


ay 
“Cont ordination Industry” Arouses he 


ug. 
Co-ordination : is America Ready to og 
ate Posterity? 
Is Industrial Co-ordination the Next Step? 
Abolish Upemployment and Stabilize Pros- 
perity. Wood 
INSURANCE 
The — Value of Human Lives. oe N. 


Pac 
INVESTMENTS 
Article by Wm. Russel White each issue. 
bas - aaa Success as a Duty. 


INVESTMENT BANKING 
The savemenant Banker as a Builder. Tocheon 


Martindel 1 
NVESTMENT TRUSTS 
at = by Arthur Winston once a month. 
KELLOGG TREATY 
The Kellogg Anti-War Treaty. John Car- 


Ray 
. a 


FORBES for December 15, 1928 


July 1 
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Universal’ Aéclaie of Kellogg’s Peace a? 


KINDELBERGER, JACOB — 
be. 2 Ess Best Profits Most. » M. 


KLEIN, ‘ JULIUS 
oe ® Ms By Hoover. William A. Mc- 


No 
KROGER GROCERY & BAKING CO. is 
Why Kroger Stores are Gold Mine. Fred B. 
Barton -Oct. 1 


LABOR 
The  spening Apprentice. 


— Working Together Can Do. Norman 


ME rs saris ens ale disicra ars hes Oa a 1 
MACHINERY — 
Burden. B. S. Ha- 


ba ~ - segue Beast of 
. a 


Mont Ward 
MERGERS gomery ard & Co. 


be 2 aes Hurt: A Word to Cm, 
1 


MERRILL, WILLIAM F. 
The Expert in Business asi 
Own. William A. McGarr 
MONTGOMERY, WARD & co. 
— i; Face Mail Order ~~ i 


into His 
Sept. 15 


General Motors Corp. 
MOTOR BUSES 
A Colossus of Roads. 
NATIONAL PROSPER 
Will Prosperity End with Coolidge? 
ryle ate Rukeyser 
OIL 1 INDUSTRY 


Article by Paul Wagner once a mon 
PAPER we ae 
The anon, and Pul is Moving 
Wes Edward Nov. 1 
PAYTON, FRANCES 
-July 1 


ow a Woman Sells. Edson Rich.. 
PROFIT Ss 
William A. 
Oct. 15 


Freee -. ewe of Service. 
Only Half the Utility Story Has Been =. 
Editorial Nov 
_ ae 
i as Trave ast. Editorial...July 1 
RAILROAD INDUSTRY ane id 
Article by Samuel O. Dunn once a month. 
RELIGION 
The Cure for Crime. J. Campbell —— 
t. 15 
RELIGION IN BUSINESS os 
Moral Thoughtfulness. Miles H. engine 
15 


15 
Charlotte 


ae Kellogg. .Dec. 1 
Mer- 
rs 


The Cost of — Afraid. Harry F. Ward 
Nov 


RETAIL. “STORES 
See Phillip Gross Hardware & Supply Co. 
The Retailer Needs Help. Squeal French 


ROCHESTER os 


Rochester Divided on Alleged ees 

Editorial -Oct. 15 
Is my City Becoming Too Smug? Edi- 
x 


ROGGE, CHARLES P. 


How Rogge Beat 100 Men Selling - 
emas O’Sheel N 


Edi- 
. 2s 
w’s Socialism Answered. 


Woo 
SHIPPING 


A Revival in Shipping is Getting Under Way. 
— 
SOUT 
Posie of Solid South Significant. 


SPECULATION 
— ays on Margin is ee Ray 


ly 1 
STOCK “MARKET OUTLOOK ~” 
a eg R. W. Schabacker each issue. 


STR 
Building Tomorrow’s Streets Today. Sets 
1 


SUGA 
ete 


Bitariel 


The Mtorida Town that Sugar Built. 


W. Wood 
VENDING MACHIN 
The Selling ‘‘Robot’’ 
ers. William A. 


ES 
won spay for Own- 
VICTOR TALKING MACHINE co. i 


Forrest Dunne 
WALL 
Wall Street Deserves Thanks. 


WHITE, MORRIS 
He Sells. Handbags in Thirty Three — 


Selling Sound. 
STREET 


Editorial 
Dec. 


lh . Sinclair 
WOME 
A Working Wife” Replies. Mrs. 


Wags Ab in Fs aeg Working Wives? 
Cli 
WOODS SROLHERS CORP. 
Woods ae ol Turn Floods into Fortune. 
Neil M. Clark Oct. 
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Fe Christmas Givi : 

s FORBES MAGAZINE [One Year] i 

¥ And Any Book Listed Below—Both for Only $5.00 % 

; (The regular subscription rate to the Magazine alone is $5.) is 

"4 You May Send Books to One Address and Magazine to Another. ie 

ty A Handsome Christmas Card Will Be Sent Announcing Your Gift. a 

& Use Coupon Below ie 

= BOOKS FROM WHICH YOU MAY SELECT FOR ABOVE OFFER 

ry (Indicate on the order by number) is 

f No. 1. KEYS 'TO SUCCESS, by B.C. Forbes....00..00 000.000 0e ccc eee eee $2.00 #8 

; 2. FORBES EPIGRAMS, by B. C. Forbes..........000 0.0 ccc eee 2.00 s 

3. AUTOMOTIVE GIANTS OF AMERICA, by B.C. Forbes.............. 2.50 gt 

‘ 4. MEN WHO ARE MAKING THE WEST, by B.C. Forbes.............. 2.00 sR 

“ 5. PROFITABLE INVESTING, by Jobn Moody.............0..2.-. 0000. 2.50 a 

oy 6. BUSINESS FUNDAMENTALS, by Roger W. Babson.................: 2.00 

| 7. ASSURING BUSINESS PROFITS, by James H. Rand, Jr................ 2.50 ge 

| : 8. SCIENCE OF MARKETING BY MAIL, by Homer J. Buckley ......... 2.00 3% 

‘ 9. TAKING THE GUESSWORK OUT OF BUSINESS, by Wm. R. Basset. 2.00 mR 

x 10. HOW TO SOLVE TYPICAL BUSINESS PROBLEMS, by W m. R. Dunt.. 2.50 a 

- 11. HOW TO FINANCE HOME LIFE, by Ellwood Lloyd, IV.............. 2.50 a 

; 12. TIPS ON LEADERSHIP, by Herbert N. Casson..................2.02- 2.00 = 

“ 13. TIPS TO TRAVELING SALESMEN, by Herbert N. Casson............ 2.00 #% 

Ne 14. HOW TO KEEP YOUR MONEY AND MAKE IT EARN MORE, rs 

iP NE ok ve ee ebb akc bbb uwawaessecavevanss 2.00 #& 

| ‘ 15. MAKING MONEY HAPPILY, by Herbert N. Casson.................. 2.00 %& 
uF 16. SILVER LINING, by Thomas Dreier.................0.0000.0-0222.: 2.00 


e 


-_—----------- Fill in, Tear Off and Mail--—-——-—-———-—-—— # 
FORBES, 120 Fifth Avenue, New York, N. Y. Ee ren eeeE rer hee 
Enclosed find $............ (check or money order). Send the books and annual subscription to Forbes ‘4s 


Magazine as I indicate on this order, with my compliments. ($5.00 each combination of one book and an annual 
subscription to Forbes Magazine. Add 50 cents for Canadian Postage and $1.00 for Foreign Postage.) 


Send Book No 
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White Trucks serve all divisions 
of commercial transportation ~ ~ 
putting into each the most money- 
earning miles. ~ ~ Whether you 
buy one truck or a fleet, whether 
your job is fast delivery or heavy 

hauling ~ ~ getting the most for 

your transportation dollar, in 

money, miles, years, is the only| 
way to lower awe costs. ~ ~/ 
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WH PTE eet 


and WHITE BUSSES 











All prices listed below are for chassis only—f. o. b. Cleveland 


: ee Seve FAST EXPRESS HEAVY DUTY BUSSES i 
1 -TonC aac svaaieis 4 2 -Ton Chas . - -$3125 3  -Ton Chassis (Hi eh mente $4400 Model 53 _—4-cyl., 16-pass..$4250 [7 
1%-Ton — is (Special). ves 29an 2%%-Ton Cha aaah (re0tcs See 3\%-Ton Chassis . - 4650 Model 50-B—4-cyl., 25-pass.. 5350 FF 
1%-Ton Gicals Micaters.soeras edie 2125 Heavy-Duty Chassis . 9996.06000:0 5100 Model 54 —6-cyl., 29-pass.. 7500 Ff 


Mention of “Forbes” insures good service 
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Brand-new! 


Fifty of the famous double 
edged Gillette Blades (one 
hundred shaving edges) 
tucked away in a sturdy, 
compact, colorful box. An 
original, personal way to 
carry your season’s greet- 

















ings far into the New Year. 


B. 
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) Gillette 
>» Blades 


EVERY TIME HE 
SHAVES IN 1929 
HE'LL THANK You 


A SMART, masculine gift box that’s bound 
to be appreciated all over again each morning! 
Generous measure for generous shaving comfort! 
Not a short-lived present, not a frivolous one, but 
a soundly sensible, month-after-month gift that 
appeals to a man’s practical nature. 


And the distinctive thing about it is its newness 
..it is presented by Gillette for the first time this 
Christmas. You can be very sure when you choose 
the Fifty Box for him that he has never before re- 
ceived a similar gift at Christmas—or any other time. 


P. S.— When empty, this strongly built little chest 
makes an ideal cigarette box for your desk. Or use 
it for stamps. Or even on your dresser for collar 
buttons. Its usefulness is varied and its life is long. 


GILLETTE SAFETY RAZOR CO., BOSTON, U.S.A. 
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New Office-Speed for 


Modern Business 


Better morale . . 


smoother management 


. . . swifter completion of each routine task 
. . . with expertly designed Art Metal Steel 
: Office Equipment 


PEED is today’s password in the 

office. But speed with smooth- 
ness ... without hasty waste. And 
this is possible only with carefully 
planned equipment . . . equipment 
such as Art Metal, which banishes 
petty irritations and delays. 


Every piece of Art Metal Steel 
Office Furniture is designed by en- 
gineers who know modern business 
needs and practice. They have had 
forty years of experience in plan- 
ning and building to fill these needs 
perfectly. 


Small wonder that hundreds of 


firms standardize on the practical 
beauty of Art Metal. Their offices 
operate smoothly. Their daily work 
is swiftly done. And their equip- 
ment costs are held to a minimum. 

For Art Metal is a sound invest- 
ment. The first cost is moderate. 
Replacement costs vanish, since steel 


does not splinter, break or warp. 
Art Metal is and remains fire-resist- 
ing, dust-proof, sanitary, with 
smoothly working drawers and 
rigid frames. Nor will the special 
enamel finishes in natural wood 
grains and rich olive green lose 
their freshness, even after years of 
service. 


Let us send you our new booklet, 
“Office Standards,” containing valu- 
able information on office layouts, 
along with any of the catalogs num- 
bered below. Please write, men- 
tioning the ones you wish. 


1. Desks; 2. Steel Shelving; 3. 
Horizontal Sectional Files; 4. Plan 
Files; 5. Fire Safes; 6. Upright File 
Units; 7. Counter Files; 8. Postindex 
Visible Files. The Art Metal Con- 
struction Company, Jamestown, 
New York. 


Art Metal 


STEEL OFFICE EQUIPMENT, SAFES AND FILES 














